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UT of a neglected volume of essays by 

Grover Cleveland on some of the prob- 
lems that confronted him while President, 
The Annalist reprints in another column his 
own fibrous narrative of the bond transac- 
tion of 1895 between the Morgan Syndicate 
and the United States Government. Mr. 
Cleveland, as one expects, holds strictly to 
the Presidential point of view, and adds 
nothing of color or hearsay. 

Twice already the Government had sold 
bonds at popular subscription to replenish 
the Treasury’s gold reserve, but people, on 
subscribing for the bonds payable in gold, 
took greenbacks to the Treasury and de- 
manded their redemption in gold, and then 
used the gold to pay for the bonds. The 
Government was absurdly obliged by law 
not only to redeem the greenbacks in gold, 
but to reissue them as currency. That con- 
stituted the notorious “ endless chain.” The 
Government sold bonds to obtain gold and 
largely provided the gold with which the 
people bought the bonds. Besides, the Gov- 
ernment’s outgo exceeded its income. The 
country, on the balance of trade, was heav- 
ily in debt to Europe. The timid hoarded 
gold. There was widespread disbelief in 
the ability of the Government to continue 
paying its obligations in gold. 

Mr. Cleveland tells how, at this juncture, 
Mr. Morgan came in; how he startled both 
the President and Mr. Carlisle by proposing 
that the Government buy its gold neat and 
pay for it in bonds, instead of swapping its 
credit for the same gold ever and over, and 
how he pointed to a law under which that 
could be done—a law that every one else 
had forgotten. 

Mr. Cleveland does not tell that Mr. Mor- 
gan went to Washington uninvited; that he 
was advised before he started of the futility 
of his errand, the state of public sentiment 
being such that the Government would not 
dare to call in bankers; that on his arrival 
at Washington he was met by a messenger 
from the White House, who said the Presi- 
dent positively could not see him, and that 
to this he replied that he would go to the 
Arlington Hotel and remain there until the 
President was ready to see him. Then he 
sat in a room and played solitaire until he 
was summoned to the White House. 

Wall Street was even as much distrusted 
then as now. The Government’s transac- 
tion with the Morgan Syndicate provoked 
a mighty storm, the fury of which was not 
in the least abated by the fact that the 
business turned out to be very profitable 
for the bankers. Mr. Cleveland says the 
results were highly satisfactory to the Gov- 
ernment, so long as they continued, but 
when the contract was fully performed and 
the Morgan Syndicate was under no further 
obligation to obstruct gold exports, Europe 








began anew to drain the precious metal 
away. 

By the end of 1895 it was evident that 
more bonds would have to be sold to provide 
gold. The Government could not risk an- 
cther storm, and determined to try once 
more the popular subscription. In February 
it offered $100,000,000 bonds. A Morgan 
syndicate bid 110.68 for all or any part of 
the $100,000,000, but so large were the 
popular subscriptions that the bankers got 
only $33,000,000 out of the $100,000,000. 
The success of this bond offering gave con- 
fidence a fillip, but in a very little time the 
free silver campaign assumed formidable 
aspects. People began to hoard gold more 
industriously than ever. The Treasury’s 
reserve began to run away again. Gold ex- 
ports were resumed, because Europe, too, 
was afraid the country would discontinue 
gold payments, 

The insolvency of the country was seri- 
ously and learnedly debated. There seemed 
no way out. Our trade with Europe had 
been running adversely for so long, and we 
had borrowed so much foreign capital, be- 
sides, that there seemed nothing better for 
the individual to do than to convert his own 
property into gold and abide the impending 
disgrace of National insolvency. 

In July the United States Treasury was 
hard put to it. Every morning people stood 
in line at the Sub-Treasury in Wall Street, 
waiting to exchange greenbacks for gold; 
and the worst was that they were hoarding 
the gold. It was easy to despair. Actu- 
ally, a suspension of gold payments by the 
United States Government seemed to be a 
matter of hours only, when, as the unemo- 
tional record reads, ‘“ Mr. Morgan convened 
a meeting of bankers and foreign exchange 
dealers to consider means to stop the ex- 
ports of gold.” 

The legend is that when almost with one 
accord the bankers and foreign exchange 
dealers expressed the despondent opinion 
that it was futile to do anything, Mr. Mor- 
gan said: “ Gentlemen, we know that if the 
people vote for silver we shall all be ruined 
the day after election. But unless we act 
at once, we shall have to put up our shutters 
before election.” 

The result was an announcement in Wall 
Street that a pool of bankers, headed by 
Morgan & Co., would sell foreign exchange 
up to $50,000,000. That was to say, the 
bankers pledged their credit to that amount, 
and undertook to make remittances to 
Europe in bills of credit instead of gold. 
It was a daring thing. Many scoffed. But 
Mr. Morgan, with a kind of instinct which 
may be genius, had acted at the psycholog- 
ical moment. What everybody thought a 
granite wall a thousand feet thick was a 
sheet of paper and he had poked a finger 
through it. William Jennings Bryan made 
his great appearance at Madison Square 
Garden, and the people failed him. Wall 
Street, instead of having a panic the next 
day, saw the stock market rise. It knew 
intuitively that gold had won. 

The run on the United States Treasury 
abated. Europe stopped asking for gold. 
An absurdly small amount of the $50,000,- 
000 foreign exchange, proposed to be sold if 
necessary, was ever needed. Mr. Cleveland 
wondered if it was not from “ fatigue of 
malign conditions ” that the turning came. 

The people voted for gold, so that Mr. 
Morgan and his associates never had to put 
up their shutters; and the country entered 
then upon that era of prosperity and in- 
flation which at length has caused high 
prices to be as much complained of hy the 
people as low prices were when Wall Street 
could prove statistically, in 1896, that the 
country was bankrupt. 





RADUALLY the barbaric notion of a 
bargain, that one party had to profit at 
the expense of the other, is replaced by the 


perception that in a true bargain both par- 
ties benefit. On no other basis could bar- 
gaining long endure. Over a period of 
years the average of prices will be fair. 
People may for a while be compelled to pay 


more for a thing than it is worth, but dur- 


ing the balance of the period the ll get 
it for less than it is worth, and there will 
be a fair mean. In the long run railroads 
cannot be made to pay more for labor than 
labor is worth, because they cannot afford 
to do so; nor in the long run will railroads 
be able to buy labor for less than it is worth, 
for the simple reason that the supply of 
labor at that price would give out. From 
the notion of a bargain in which both par- 
ties benefit it is but a step to arbitration, 
and arbitration is the substitution of intelli- 
gence for strife. 

One thinks of a railroad fireman as a 
person in spring-bottom pants who lives at 
both ends of a railroad division; but he 
brings the railroads to bargair th him in 
a formal manner about wages, and meets 
them with statistics. The hearing on the 
firemen’s demands for higher pay and other 


concessions, ended last week, turned neither 


upon personalities nor emotions t upon 
the proper scientific interpretation of sta- 
tistics. Think of it! And largely on the 
significance of statistics will the merits of 
the case be decided. 

If the firemen have been selling their 
labor too low, it means either that the rail- 


roads have capitalized labor for less than 
it was worth, or that the public has been 
paying for transportation less than that 
commodity was worth. Which? If the 
firemen have been getting too little they 
will get more, but then either the share 
proprietors of the railroads will get corre- 
spondingly less or the consumers of trans- 
portation will have to pay more for it. And 
all of this can be answered by intelligence 
without strife. 


hatictes 
OU might never think to look in the 
pages of a technical trade journal for 


human interest. It begins to appear there, 


however, and will gradually take more 
space. Several of the leading journals de- 


voted technically to the interests of basic 
trades have introduced sociological depart- 


ments, in which welfare work is scientific- 
ally discussed. Thus, following an article 
on the dynamics of the flywheel, you will 


find another on model company streets and 
alleys, the best kind of porch to build, and 


what kind of clubrooms the foreign-born 
laborer least avoids. Labor has ceased to 
be a commodity, let the economists call it 
so if they will. It is human. 
coe 

The cost of high living wiil b creased con- 
siderably within the next few years. I tell you, 
gentlemen, that education has brought about the 
present condition, and it will show rather stronger 
later on. The people at large have come to the 
conclusion, and justly so, that everybody in this 
world is not only entitled to live as an animal 
lives but is entitled to have some and 
some pleasure out of life. [Interruption by 
Mr. Kindred: And everybody wants a _ por- 
terhouse steak?] They will not want a porter- 
house steak, but they will not li as they 
used to, and they will not work as they used 
to work, and as they work in Europe, from morn- 
ing to night, men, women, and childrer Manual 
labor hag to be compensated in such a way that 
they can get some joy out of life. Otherwise 
they will not let the rich people enjoy it, but 
there will be revolution and anarchy.—From the 
testimony of George Blumenthal, before the Sub 
Committee of the Committee on Banking and 


Currency at Washington. 
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A Pose Familiar to Wall Street in the Days of the Steel Promotion 





Sayings of John Pierpont Morgan 


(From the Records of the Late Pujo Committee) 


ON 
CHARACTER 

The first thing is character. 

Money cannot buy it. 

I have known a man to come into my of- 
fice, and I have given him a check for a 
million dollars when I knew he had not a 
cent in the world. 

A man I do not trust could not get money 
from me on all the bonds in Christendom. 


ON 
THE TIMES 

Nobody wants to put money into a new 
railroad in these times. 

To-day I would not buy anything. 


ON 
HIMSELF 

If it is good business for the interests of 
the country to do it, I do it. 

I have never had any question about the 
disposition of the Equitable Life stock; my 
iriea has always been to have it turned over 
to the policyholders. 





I do not care anything about the money. 

The only reason I did it, on which I am 
willing to stand up before the community, 
or anybody, is that I thought it was the 
thing to do. 


ON 
BUSINESS CONDUCT 

I do not mind competition. 

I like a little competition. 

I would rather have combination. 

There is no place where mergers and con- 
solidations and all that have taken place to 
the same extent that they have in England 
during the last twenty years. 

I do not want to suggest such a plan, but 
they could very easily transfer the shares 
into different names, so that they could ac- 
complish the same purpose. 


TO 
MR. UNTERMYER 

If I take exceptions I will tell you so, Sir. 
1 do not misunderstand you at all, Sir. 

We will give you the figures and then 





you will not overestimate. 

I want a concrete question. 

I do not complain of anything, Sir. 

My friend, if I should attempt to tell you 
where the money is in every transaction I 
make I would havea very hard time of it. 

I have given you, from my heart, the ex- 
act facts. 


ON 
UNITED STATES STEEL 

When the company was formed J. P. 
Morgan & Co. had the whole company. 

I did not know whether it was going to 
be good business or not at that time. 

I began to have my doubts when the 
stock weit to $8 a share afterward. 

I bought all I could. 


ON 
SPECULATION 

You cannot prevent the public buying a 
thing that they think is low, or selling a 
thing that they think is high. 

I think manipulation is always bad. 
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Biggest Yields Appear to Bring the 
Farmers Less Money Than 
Moderate Ones, and They Can’t 
Buy So Much Merchandise— 
Last Year’s Big Yields Were Un- 
evenly Distributed—The Effect 
of This Situation on Trade Is 
Left Problematical 


OW that the official Government esti- 

mates of the crops of 1912 and their 
values when marketed at prevailing prices 
have been published, it is possible to get 
some idea of the effect they have had on 
the country’s business. 

There are persons of fair intelligence 
who think that the state of business de- 
pends a good deal on the state of mind of 
business men over the country. If they all 
feel cheerful, business will be good. Scare 
them about the tariff, or politics, or tell 
them that bankers are advising caution, 
and they take in sail, stop buying goods, 
and business goes to the bad. A couple of 
years ago some men in St. Louis started to 
bring good business by starting a country- 
wide boom of cheerful talk, a kind of end- 
less chain of “cheer up” literature. The 
plan was never given a fair test—there was 
too much of the opposite sentiment going 
about. 

Last year business began to pick up in 
early Summer on the strength of the belief, 
everywhere, that the crops over the coun- 
try were going to turn out to be of the 
“bumper ” variety. Through three months 
of a bitter and uncertain Presidential cam- 
paign, with the tariff a leading issue, busi- 
ness got going faster and faster, and 
wouldn’t be held down. And it kept gain- 
ing nearly to the turn of the year. Good 
times, it was said everywhere, couldn’t be 
held down when the crops were so large. 

Now, business isn’t so good since the 
new year came in, and the question arises, 
Were the crops of 1912 so fine after all? 
They were big crops, taken as a whole, yes. 
Economically, a big increase in the yields 
of grain and hay and potatoes, tobacco and 
cotton, are considered surely to spell an in- 
increase in wealth for the country. Such 
increases have invariably been accompanied 
by rising tides of iron production, manufac- 
turing of all kinds, and of business turn- 
over. But what about big crops unevenly 
distributed over the country? And, think- 
ing of prosperity as the owner of a factory 
or dry-goods store thinks of it, meaning 
more goods selling, more money in the 
pockets of people to buy goods with, more 
“snap” and less “ conservatism ” in trade, 
what about big crops that bring less money 
te the farmers than short crops bring? 

If we just take Uncle Sam’s big total 
of farm production last year, we get some 
enormous and edifying totals. More grain 
than ever before of every kind excepting 
wheat—and a satisfactory crop of that— 
was produced. A cotton crop that is a mil- 
lion bales above the old idea of “ big crops ” 
has been counted. In a way it is unsatis- 
factory to aggregate bushels of corn and 
wheat, bales of cotton, and tons of hay to- 
gether, but to get at a rough appreciation 
of the 1912 crops, as compared with 1911, 
it is admissible to say that, bushels, bales, 
pounds, tons—whatever the unit is—there 
were 7,075,702,000 of them all together last 
year, against only 5,597,348,000 in 1911. In 
a rough way our crops last year were a quar- 
ter bigger than in 1911. They were, aggre- 
gated for the whole country. But the pros- 
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Bumper Crops for Whose Benefit? 


perity of crop yield didn’t touch everywhere 
alike. There were vast sections where the 
chief crop of the land failed. 

Take wheat. There was an enormous 
crop in States west of the Mississippi, and, 
generally, shortage of crops East. In Ohio, 
Indiana, Illinois, and Michigan the crop was 
a failure. These States, which usually sell a 
surplus of 25,000,000 bushels, are this year 
compelled to buy, for home consumption, 
50,000,000 bushels of wheat. The whole 
Eastern half of the country, which ordi- 


CROP YIELD AND VALUE 


__ 1912 1911 








tft 


PRODUCTION 
PRODUCTION 


Last year’s bumper crops figured an aggregate 
of bushels, pounds, bales, and tons a quarter bigger 
than in 1911, but the prices paid at the farm gates 
aggregated only 2.2 per cent. more. In this and 
the following graphics the crop values are all 
drawn on the same scale. 





narily requires 150,000,000 bushels more 
than it raises, has this year to buy over 
250,000,000 bushels of wheat. 

The crops of cereals, potatoes, cotton, 
hay, &c., but not including fruit, were a 
quarter bigger in 1912 than in 1911. But, 
according to the only standard available, 
the Government’s estimate of price of prod- 
ucts at the farm gates, the farmers of the 
country got only a little over 2 per cent. 
more in money for the “ bumper” crops of 
1912 than they got for the short crops of 
1911. For the 7,075,702,000 units (bush- 
els, bales, &c.,) they got $4,695,161,000. 
For the 5,597,348,000 units raised in 1911 
they had received $4,592,338,000. Has this 
failure of the farmers, who were to buy so 
much more largely of Eastern merchandise 
and thus start trade humming, anything to 








do with the fact that the spirit of business 
is now considerably less optim than it 
was last Fall? 

The habit of the old economics was to 
look upon wealth as static. The tendency 
of awakened economics is to take an occa- 
sional look at the dynamics of wealth. The 
effect upon the activity of exchange of mer- 
chandising of such a situation as this will 
some day be studied out in detai The old 
economist would say: “If you can raise 


more crops it is all more wealth. The price 


doesn’t count. If the farmer gets less, the 


consumer will pay less. It will all be in the 
National family.” But there must be an 
important effect on distribution. One ef- 
fect of big surpluses of wheat West and 
shortages East was to lower the price that 
farmers in the West received at the same 
time that prices East staid up, or even ad- 
vanced. There was a difference of 30 cents 
a bushel for wheat between the territory 
east of the Mississippi and territory 
west. The East had to pay $259,000,000 
for 255,000,000 bushels it needed for de- 








CORN 


1912 








The farmers actually got less money last year 


for a much bigger crop of corn. 





ficiency. The West got only $300,000,000 
for 389,000,000 surplus bushels. 

The drop in prices brought it about that 
in a number of States where production in- 


creased the estimated receipts of the farm- 
ers were actually less than they got for the 
smaller crop of 1911. In Iowa there were 
729,825,000 bushels of grains and tons of 


hay raised last year. In 1911 the total was 
only 486,746,000. For the aggregate crops 
it is estimated Iowa farmers got $284,395- 
000 in 1912. They got $279,007,000 in 
1911. The crop increase is nearly 50 per 
cent. The money increase is just short of 
2 per cent. Minnesota and Nebraska are 





CROP GAINS AND LOSSES IN 1912 


COLORADO 


KANSAS 















In the States showing in black the farmers got less money for what they raised in last year’s 


“ Bumper Crops” than in the lean year of 1911. In the States showing white, there were variable 
gains, as shown individually in the table on Page 358. 
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WHEAT SURPLUS AND SHORTAGE 
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rhe States that show in white normally produce a surplus of wheat, excepting Oklahoma, which 


became a surplus State in 1912 after shortages of some years. 
The States that appear in black are normal surplus States that, 
grew 50,000,000 bushels less of wheat than they normally consume. 


consume more than they produce. 
in the “ Bumper Year” 


The States lightly shaded normally 


had a short wheat crop, but raised more than it eats. 


among the States whose total money crop 
values were less last year than in 1911. 
The Government’s figures of crop values, 
based on prices Dec. 1, (and these prices are 


HAY 
1912 1911 





A much greater crop 


It was the same with hay. 
brought prices, when sold, that would make the ag- 
gregate money value only a little bigger than in 
1911. 

WHEAT 
1912 1911 





The wheat crop, like corn, was much larger than 
the 1911 yield, but the lower price the farmers got 
for it brought the total market value below that of 
the smaller crop. 


not far away from the year’s marketing 
average.) are given for States and sections 
as follows: 

















1912. P. < 

TORAD cccccecees eccve 10%, 166,000 +43 

Illinois . X &.8 
lowa Ce cecceccecces + 1.9 
Missouri + 5.5 
OO ..ccceccsccccoese 11.6 
HEGMGGS co cccccscocese 16.7 
Pennsylvania «ess. 7.5 
Minnesota .....e-+++s Y 9.1 
GeOrmia ..c.ccecesees 194,879,000 18.0 
North Dakota .....+.+ 130,664,000 418.7 
Indiana ercescee 179,447,000 14.4 
New York .....0-+0+% 5.7 
Nebraska ....cescece — 7.6 
Wisconsin ....-ecsccre 161, 419,000 13.9 
North Carolina ..... 118,441,000 + 8.4 
Alabama .....e.ses ° 130,862,000 1.9 
Oklahoma ....... eeee 8,206 743.1 
Michigan ceases . 149,148, 000 22.1 
Kentucky .....0-+e++ 534.108,000 109,314,000 + 6.3 
South Carolina ...... 112,593,000 118,341,000 — 4.9 
Mississippi .....0.... 111,482,000 100,667 ,000 10.7 
Tennessee .....6-+0+5 106,200,000 110,244,000 8.7 
California eeeesee 100,729,000 104,534,000 — 3.6 
South Dakota ......- 99,660,000 +64.3 
ArKansSa@s .....6-+0++ e 95,886,000 90,912,000 + 5.5 
Virginia ........ eccce 79,248,000 ‘ + 8.1 
Washington ..csceres . — 9.5 
Louisiana .....ee++e $1,600,000 54,851,000 +12.3 
West Virginia .....0. 41,658,000 30,919,000 +3A.7 
QeOME <cascccceveste 41,377,000 40,691,000 +17 
Montana .....e+e65 ee 40,419,000 40,207,000 + 0.5 
Colorado .....4++ eeee 38,846,000 35,309,000 +10.0 
Maine .....c.scecsecs 35,573,000 39,670,000 —10.3 
Maryland ..... cece 35,207,000 33,879,000 + 8.9 
Tdaho ..cccerseescers 33,499,000 40,019,000 —i0.3 























Missouri 
12 1911. P. Cc. 
CW JOTORT «cede cecce 27,404,000 25,203,000 + 9.0 
Command eee ween = 24,158,000 10.6 
’ 20,181,000 6.7 
Sree we 17,771,000 10.0 
17,446,000 15,969,000 + 9.2 
15,280,000 1221 000 6.4 
Wyoming 000 14,669,000 6.4 
New Hampshire coe 11,938,000 11,977,000 0.3 
Nevada janelle tak Masdo 9,009,000 9,257,000 2.7 
New Mexico ......... 7,840,000 11,138,000 20.6 
Delaware .....cccees 7,563,000 7,867,000 3.9 
Arizona ar aneeeeeene 7 000 7,448,000 + OS 
Rhode Island 7.000 2 461,000 5.4 
ted States .34,695.161,000 $4,592 238 600 2.2 
Division 
N Atlantic 1.4 
South Atlantic 2.4 
N. C. E. Miss. R 13.1 
N. C. W. Miss. R 6.8 
South Central 969,482,000 +18.9 
Far Western 378,687,000 SO, 699 000 4.1 


Remembering that farm labor got better 
wages in 1912 than ever before, 


POTATOES 
1912 1911 


and that 








The farmers raised many more — of 


the muen better poiatoes last year, but the 
aggregate money return from them was smaller. 
COTTON 





With cotton it was different. 
of 1912 brought the South more money than did 
the immense output of 19)1. 


The smaller crop 


other “ manufacturing costs” must have 
increased, the Western farmer does not 
appear to have got any considerable in- 
crease in profits last year, despite the 
greatly increased yields. If he didn’t make 
more profits he has not been able to buy 
more merchandise than in 1911. 
COTTON STORED IN VACUUM 

Three years ago the United States Govern- 
ment established official grades of cotton. The 
official grades, as established by action of Con- 
gress, are stored at the Department of Agricul- 
ture at Washington in vacuum tubes to be opened 
from year to year and used as models for the 
sets of grades sold by the department in accord- 
ance with law. 

The opening of cotton samples, first stored in 
vacuum by the Department of Agriculture in 1910, 
took place recently. Careful, practical, and tech- 
nical examination fails to disclose the slightest 
appreciable change in the cotton, 





| about $18,000,000 for the year. 





LIGHTER GERMAN 
BANK PROFITS 


Business of Issuing Securities Not So Prof- 
itable as It Used to Be, and Other Gains 
of Banking Were Similarly Cut Down 

Special Correspondence of THE ANNALIST 

BERLIN, March 27.—In previous letters I have 
referred to the unfavorable state of the German 
capital market for new issues of securities. I want 
to show now that operations of this kind have been 
turning out worse and worse for the banks for three 
years in succession. From the annual reports of 
the fifteen largest joint-stock banks in Germany 
recently issued it appears that their aggregate 
gross profits from underwriting operations were 
$2,656,000 less than for 1911. To show how mat- 
ters have developed let us go back several years. 

In 1909 the profits from this business amounted to 

$12,513,000, and there was a gain of $4,480,000. 

3ut in 1910 profits dropped $2,140,000, and in 1911 
there was another drop of $1,500,000. Last year 
the aggregate gross profits from this scource 
reached only $6,217,000, as compared with $12,- 

513,000 in 1909. In three years therefore a re- 

duction by more than half was recorded. This 

remarkable shrinkage, too, was not due to any 
marked reduction in the volume of flotations. In 

1909 the total issues of new securities reached 

$767,000,000, in 1911 $605,000,000, and in 1912 

$624,000,000. Evidently earnings were less be- 

cause it was harder to market securities at favor- 
able terms for the banks. Last year in particu- 
lar was a bad year for new issues. At the end of 

December these fifteen banks had $94,000,000 of 

their resources locked up in uncompleted under- 

writing operations, which denotes an increase of 

The reductions of 

profits from such transactions last year with in- 

dividual banks were quite remarkable. Thus with 
the Schaaffhausen Bankverein they fell from $1,- 

116,000 to $141,000, while so important an insti- 

tution as the Dresdner Bank was not able to re- 

port any earnings at all from them, after having 

earned nearly $800,000 in 1911. 


UNFAVORABLE COMPARISONS 

As the quarter draws to its close the financial 
press is pointing frequently to the quite exception- 
al money market conditions that have characterized 
it. This can best be shown by comparing the status 
of the Reichsbank on March 15 with that of several 
previous years. This year discounts and loans 
exceeded deposits by not less than $138,000,000, as 
compared with $69,500,000 last year, $50,000,000 
in 1911, and $99,000,000 in the boom year 1907. 
The note circulation was covered this year with 
gold, silver, notes of other banks, and Treasury 
certificates to the extent of 69.9 per cent., as 
against 84.2 a year ago, 88.4 in 1911, and 74.7 in 
1907. Discounts and leans reached this year $308,- 
000,000, as against $272,000,000 in 1912, and $234,- 
000,000 in 1911. 
YEAR NOT SO GOOD OTHERWISE 

This year the Bank finds itself approaching 
the quarter’s-end almost $70,000,000 weaker than 
a year ago; and the difference would have been 
still greater but for the fact that deposits were 
artificially increased during the first two weeks 
of this month through preparations for making 
payments upon the recent big loans. Under these 
circumstances it is expected that the pressure 
upon the Bank at the end of the month will be con- 
siderably greater than ever before at the cor- 
responding date. 


BLAMING THE BANK 

In view of the experience of the Reichsbank 
during the past three months there is a disposi- 
tion to blame it for not having made a further ad- 
vance in its rates when the pressure upon it grew 
very heavy in December. It had already been 
hard hit by its dilatory policy in raising its rate 
at the outbreak of the Balkan war. From Sept 
283 to Dec. 7, its loss of metal amounted to $55, 
700,000, and its note circulation increased $61,- 
200,000. Thus in that time it was called upon to 
supply the country with almost $117,000,000 of 
currency—a change which may be set down as 
largely due to the hoardings of the public. Then, 
during the greater part of December, the open 
market discount rates siood at a level with that 
of the Reichsbank, a fact which necessarily caused 
a great increase in the demands upon it. As the 
Reichsbank’s President has been preaching for 
several years the doctrine that credits must be 
contracted in the interest of putting the banks 
and the entire money market upon a _ broader 
foundation, it is now being pointed out by his 
critics—even his friendly critics—that he should 
practice his own preaching—he should have 
forced a contraction of credits by advancing the 
discount rate. 
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Story of the St 


Some Forgotten Points of View and 
Perhaps a New One or Two.--- 
Carnegie’s Going on the War- 
path, His Deal with the Messrs. 
Herrick and Connor for the 
Wheeling & Lake Erie, and the 
Effect in Wail Street 
The death of a great architect fresh- 

ens curiosity about his works, especially as 

to how they were conceived and visualized 
and came to exist in his mind before they 
existed externally. There may be said to 
have been such curiosity in the last few 
days toward the United States Steel Cor- 
poration, whose eminent architect died in 

Rome on March 28. One has to be re- 

minded, e. g., 

That a dozen years ago trusts were 
formed with no concealment of the fact 
that they were intended to control produc- 
tion, reduce competition, and stabilize 
prices. 

That official statements were furnished 
to newspapers showing the percentage 
(never underestimated) of the production 
that would be controlled and the amount of 
competition that would be eliminated. 

That after a number of steel trusts had 
been formed and were thought to be flour- 
ishing they had yet one competitor so pow- 
erful that single-handed he one day threw 
them into a state of panic by threatening 
to build more mills and have his own rail- 
roads; and 

That the most militant figure ever 
known in American industry, the man 
whose preparations for a destructive cam- 
paign against the new steel trusts forced 
Wall Street to buy him out at any price, is 
row the most peace-loving man in the whole 
world. 

It is a very curious story—why the 
United States Steel Corporation had to be 
formed as a trust of trusts. Some of it is 
forgotten, much of it is denied, and parts 
of it were never known. 

Every assistant architect who has ap- 
peared before the investigating committee 
at Washington has been asked why the 
great Steel Trust was formed. No two have 
specifically agreed. Judge Gary, now Chair- 
man of its board, has said it was formed 
to bring about a comprehensive, symmet- 
rical, and perfectly integrated organization 
for producing steel. George W. Perkins has 
said it was conceived in nobility of mind, 
for the greater co-operation of all people, 
and to abate strife in industry. John W. 
Gates, who was thought an unsafe man to 
sit on the Board of Directors, said it was to 
get rid of Andrew Carnegie that the United 
States Steel Corporation was formed. He 
gave that testimony to the Stanley Com- 
mittee just before sailing for Europe, where 
he died. Andrew Carnegie, in his testi- 
mony before the same committee, was not 
sure why it was formed, but, so far as he 
personally was concerned, it was a matter 
of $420,000,000. He took his in first mort- 
gage 5 per cent. bonds, and required that 
the interest be paid monthly—a very un- 
usual stipulation. 

However, any one who will turn back 
to the newspapers, magazines, and financial 
periodicals of the years 1900 and 1901, 
may read why the United States Steel Cor- 
poration was formed. It was to get rid of 
Andrew Carnegie and his thirty-five young 
men, as John W. Gates alone recalled on 
the witness stand. 

After the panic of 1893 people began 





eel Promotion 


to save money because they had to, and 
they saved so much that in three or four 
years more available capital than had ever 
existed in the country before was im- 
pounded in the bank reservoirs. After the 
election of Mr. McKinley in 1896 this cap- 
ital began to overflow the dams, and 
presently the dams began to break. There 
developed a wonderful speculation in in- 
dustrial shares, representing combina- 
tions called trusts, and none was so 
popular as the steel and iron trusts. Prop- 
erties were bought up and recapitalized 
in the form of steel trusts with amazing 
success and rapidity; men got rich at it. 
In 1900 there were the Federal Steel Trust, 
owned by the Rockefeller interests; the 
American Steel and Wire Trust, owned by 
the Gates crowd; the Tin Plate Trust, 
owned by the Moore crowd; the American 
Bridge Trust, owned by the Morgan inter- 
ests; the National Tube Trust, the Sheet 
Steel Trust, the National Steel Trust, and 
others, all of them expectantly capitalized. 
And there was also the Carnegie Steel Com- 
pany, efficient, aggressive, experienced, and 
case-hardened, owned and managed by Mr. 
Carnegie and his thirty-five young men. 
They were not Stock Exchange specula- 
tors. All the new steel trusts were run 
from Wall Street. 

Mr. Carnegie observed the growth of 
enthusiastic competition with disapproval. 
He believed that most of the new trusts 
would break down financially under the 
first strain, but, in the meantime, it was 
annoying. He may have recalled Gulliver 
and the Lilliputians. At any rate, he was 
displeased, and began to be ugly with the 
railroads, especially the Pennsylvania, be- 
cause some of the new competitors appeared 
to be getting lower freight rates than he 
could get. That was when academic ob- 
servers began audibly to wonder whether 
the industrial corporations should have to 
own the railroads ultimately, or whether 
the railroads would have to own the indus- 
trial corporations. Suddenly Mr. Carnegie 
determined upon his own solution. He 
would own or control his own railroads. 

There was a road named the Wheeling 
& Lake Erie, which ran from Toledo, on the 
Great Lakes, to Martin’s Ferry, opposite 
Wheeling, on the Ohio River. Mr. Carnegie 
saw how feasible it would be to extend that 
railroad to Pittsburgh. The Wheeling & 
Lake Erie was controlled by Myron T. Her- 
rick of Ohio and Washington E. Connor of 
Wall Street. Mr. Carnegie proposed to them 
that they extend their Wheeling & Lake 
Erie Railroad to Pittsburgh from Wheeling, 
a matter of sixty miles; he would furnish 
all the capital, if they needed his help, and 
contract to give them all of the Carnegie 
Steel Company’s tonnage between Pitts- 
burgh and the Great Lakes. it was a very 
attractive proposition for the Wheeling & 
Lake Erie, and the papers were soon ready 
to be signed. Then George Jay Gould, who 
controlled the Wabash Railroad, heard of it. 
Washington E. Connor had been a partner 
of Jay Gould in Wall Street, and was per- 
sonally fond of the son George, who now 
proposed that the Wabash Railroad take 
over control of the Wheeling & Lake Erie 
and assume its obligations to Mr. Carnegie. 
That is, the Wabash would buy control of 
the Wheeling & Lake Erie and build the 
extension into Pittsburgh which Messrs. 
Herrick and Connor had agreed to build for 
Mr. Carnegie’s use. They sent for Mr. Car- 
negie, who said: 

“That is better still. Let the Wabash 
take it over. That gets me further west.” 





So the deal was agreeably modified on 
that basis. Mr. Carnegie was pleased. 

“Now, gentlemen,” said he, when the 
final papers were signed, “I am going to 


build at Conneaut the biggest tube mill in 
the world. You will have to bring your 
road to Conneaut for that tonnage, too. 
That is not all. I am determined to be in- 
dependent of the Pennsylvania Railroad. i 
shall have my own railroad from Pittsburgh 
to Atlantic tidewater. I don’t know yet 
whether I shall build it or buy it. How- 
ever, I can tell you for your own good not 
to have any steel stocks.” 

That was a very fine tip for speculators. 

The news presently spread in the higher 
Wall Street circles that Carnegie had gone 
on the war path; that he was going to build 
a mill of mills at Conneaut, and that he was 
going to provide himself with railroads east 
and west from Pittsburgh. Men with large 
commitments in the highly speculative 
shares of the new steel trusts were dazed. 
The Morgan interests, the Rockefeller inter- 
ests, the lesser Gates and Moore interests, 
were all menaced. The various steel trust 
shares, largely as yet undistributed to the 
public, began to fall under the panicky sell- 
ing of insiders. Then one morning the New 
York papers on their front pages printed 
the story of the new Carnegie tube plant 
at Conneaut, on Lake Erie, and Wall Street 
was dismayed. 

Through Morgan & Co. the Pennsyl- 


vania Railroad offered Messrs. Herrick and 
Connor nearly twice as much for control of 
the Wheeling & Lake Erie as they were 
going to get for it from the Wabash, but 
they were loyal to their bargain, and, be- 
sides, the papers had been signed. The 
spectre of a mad Scotchman running amuck 
was the nightmare of High Finance. Car- 
negie and his thirty-five young men in shirt 
sleeves were the most efficient body of 
steelmakers in the world; they were not 
overcapitalized in shares suspended between 
promoters and the public on the New York 
Stock Exchange. They were terrible. 
There was only one thing to be done. 
All the capitalists and financiers and cap- 
tains of industry whose chests were sore 
from bearing the weight of the Nightmare 
in Kilties appealed to Mr. Morgan. Car- 


negie had to be bought out. He couldn’t 
be stopped in any other way, and unless 
he was stopped nobody could tell what 
would happen. Gradually, from that, the 
notion took form of buying Carnegie out 
and then combining in one great trust all 
the menaced trusts. Carnegie was offered 
$100,000,000 more than the price at which 
he had optioned the Carnegie properties to 
the Frick-Moore syndicate the year before, 
and he sold. If he had known how badly 
Wall Street was scared he might have got 
$100,000,000 more than that. So he said 
wistfully to the Stanley Committee. 

That is why the United States Steel 
Corporation was formed. Notions of sym- 
metry intervened, but the primary purpose 
was to get rid of Carnegie—the Carnegie 
competition. 

As to the railroad project, the Wabash 
Railroad went ahead with its invasion of 
Pittsburgh. There was formed the Wa- 
bash-Pittsburgh Terminal Company, to buy 
the Wheeling & Lake Erie and build the 
extension from Wheeling to Pittsburgh. 
The Wabash Railroad, which controlled the 
Wabash-Pittsburgh Terminal Company, the 
Wabash-Pittsburgh Terminal Company, and 
the Wheeling & Lake Erie itself, are now 
all three bankrupt. The United States Steel 
Corporation did not need them. It has 
always got on very well with the Pennsyl- 
vania and other roads against which Car- 
negie had declared war, 
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The Late President’s Own Narrative 
of the Famous Bond Transaction 
Between the Government and 
the Morgan Syndicate in 1895 
---What He Thougt of Certain 
Bankers Afterward 


®** THE BOND ISSUES,” by GROVER CLEVELAND 


Therefore, on the evening of the 7th day of 
February, 1895, an interview wes keld at the White 
House with Mr. J. P. Morgan of New York; and 
I propose to give the details of that interview as 
Nection which I du not believe 


present 


gathered from a rec 
can be at fault. Secretar; 


nearly or quite all the ti 


Cartisie we 


Aitorney General 





Olney was there a portun of the time, and Mr. 
Morgan and a young mz. from his office and my- 
self all the time At th itset Mr. Morgan was | 
inclined to complain cf t treatment he had re- 
ceived from Treasury officials in the repudiation 
of an arrangement which he thought he had been | 
encouraged to perfect in com on with the dis- 
posal of another issue of bonds. 

I said to Mr. Morgan, whatever there might be 
in all this, another offer of bonds for popular sub- 


ription, open to all bidders, had been determined 


upon, and that there were twe questions I wanted 
to ask him which he ougii to be able to answer. 
One was whether the » offered would 
probably be taken at & soca j on short not‘ce; 
and the other wa whet , 1 ¢a there should 
be imminent danger of the disappearance of what 
remained of the r ihe time that 


miust elapse between published neti ind the open- 
ing of bids, a sufficient amount of geld could be 
temporarily obta'ned from fiaancial institu sin 
the City of New York to bridge over the difficulty 
and save the reserve until the Government could 


realize upon the sale of its bonds. 


THE NOVEL PROPOSITION 

Mr. Morgan replied th:t he had no doubt bonds 
could be again seld on popular subscription at some 
price, but he could not say what the price would 
be; and to the second inquiry his answer was that, 
in his opinion, such an advance of gold as might 
be required could be acconiplished if the gold could 
be kept in this country, but that there might be 
ich an advance if it was to 
hipment abroad, 
ubstantially un- 


reluctance to making 
be immediately withdrawn for 
leaving our financial condition 
improved. After a lictle further discussion of the 
situation, he suddenly asked me why we did not 


huy $100,000,000 in gold at a fixed price and pay 
for it in bonds, under Section 3,700 of the Revised 
Statutes. This was a proposition entirely new to 
me. I turned to the statutes and read the section 
he had mentioned. Secretary Carlisle confirmed 
me in the opinion that this law abundantly author- 
ized such a transaction, and agreed that it might 
be expedient if favorable terms could be made. 
The section of the statutes referred to reads as 
follows: 

Section 3,700.—The Secretary of the Treas- 
ury may purchase coin with any of the bonds 
or notes of the United States authorized by 
law, at such rates and upon such terms as he 
may deem most advantageous to the public 
interest. 

Mr. Morgan strongly urged that, if we pro- 
ceeded under th's law, the amount of gold pur- 
chased should not be less than $100,000,000; but he 
was at once informed that in no event would more 
bonds be issued than would be sufficient to provide 
for adding to the reserve, about $60,000,000, the 
amount necessary to raise the fund to $100,000,000. 

Not many months afterward I became con- 
vineed that on this point Mr. Morgan made a wise 
suggestion; and I have always since regretted that 
it was not adopted. 

DEFENDING AMERICAN GOLD 

It can hardly be necessary to state that any 
plan which would protect from immediate with- 
drawal the gold that might add to our reserve 
could not fail to be of extreme value. Such of 
these withdrawals as were made for hoarding gold 
could be prevented only by a restoration of confi- 
dence among those of our people who had grown 
suspicious of the Government’s financial ability; 
but the considerable drain from the reserve for the 
purchase of the very bonds to be sold for its rein- 
forcement, and the much larger drain made by 
those who profited by the shipment of gold abroad, 
could be, measurably, at least, directly arrested. 


** Presidential Problems,” Grover Cleveland. The 
Century Company, 1904. 








nd Morgan 


Thus to the extent that foreign gold might be 
brought here and used for the purchase of bonds, 
the use for that purpose of such as was held by our 
own people or as was already in the reserve sub- 
ject to their withdrawal would not only be de- 
creased, but the current of the passage of gold 
would be changed and would flow toward us in- 
stead of away from us, making the prospect of 
profit in gold exportation less alluring. An in- 
flux of gold from abroad would also have a ten- 
dency to decrease the sentimental estimate of its 
desirability which its unrelieved scarcity was apt 
to create in timid minds. It was especially plain 
that, so far as withdrawals from our reserve for 
speculative shipment abroad were concerned, they 
could be discouraged by the efforts of those whose 
financial connections in other countries enabled 
them to sell gold exchange on foreign money cen- 
tres at a price which would make the actual trans- 
portation of the coin itself unprofitable. 

The position of Mr. Morgan and the other par- 
ties in interest whom he represented was such in 
the business world that they were abundantly able, 
not only to furnish the gold we needed, but to pro- 
tect us in the manner indicated against its im- 
mediate loss. Their willingness to undertake both 
these services was developed during the discussion 
of the plan proposed; and after careful considera- 
tion of every detail until a late hour of the night, 
an agreement was made by which J. P. Morgan & 
Co. of New York, for themselves and for J. S. Mor- 
gan & Co. of London, and August Belmont & Co. 
of New York, for themselves and for N. M. Roth- 

child & Son of London, were to sell and deliver to 
the Government 3,500,000 ounces of standard gold 
coin of the United States, to be paid for in bonds 
bearing only interest at the rate of 4 per cent. per 
annum, and payable at the pleasure of the Gov- 
ernment after th rty years from their date, such 
bonds to be issued and delivered from time to time 
as the gold coin to be furnished was deposited by 
said parties in the Sub-Treasuries or other legal 
depositories of the United States. At least one- 
half of the coin so delivered was to be obtained in 
Europe, and shipped from there in amounts not 
less than 300,000 ounces per month, at the ex- 
pense and risk of the parties furnishing the same; 
and so far as it was in their power they were to 
“exert all financial influence and make all legiti- 
mate effort to protect the Treasury of the United 
States against the withdrawals of gold pending the 
complete performance of the contract.” 

THE RATE OF INTEREST 

Four per cent. bonds were selected for use in 
this transaction instead of ten-year bonds bearing 
5 per cent. interest, because their maturity was 
extended to thirty years, thus offering a more per- 
manent and inviting investment, having the fur- 
ther reason that $100,000,000 of shorter 5 per cent. 
bends had already been issued, and it was, there- 
fore, deemed desirable to postpone these further 
bond obligations of the Government to a later 
date. The price agreed upon for the gold coin to 
be delivered was such that the bonds given in pay- 
ment therefor would yield to the investor an annual 
income of 3% per cent. 

It has already been stated that the only bonds 
which could be utilized in our efforts to maintain 
our gold reserve were those described in a law 
passed as early as 1870, and made available for our 
uses by an act passed in 1875. The terms of these 
bonds were ill suited to later ideas of investment, 
and they were made payable in coin and not spe- 
cifically in gold. Nothing at any time induced the 
exchange of gold for these coin bonds, except a 
reliance upon such a measure of good faith on the 
part of the Government, and honestly on the part 
of the people, as would assure their payment in 
gold coin and not in depreciated silver. 


GOLD OR COIN? 


It was exceedingly fortunate that, at the time 
this agreement was under consideration, certain 
political movements calculated to undermine this 
reliance upon the Government’s continued financial 
integrity were not in sight; but it was, neverthe- 
less, very apparent that the difficulties of the sit- 
uation would be greatly lessened if, in safeguard- 
ing our reserve, bonds could be used payable by 
their terms in gold, and bearing a rate of interest 
not exceeding 3 per cent. Accordingly, at the 
instance of Secretary Carlisle, a bill had been in- 
troduced in the House of Representatives, some 
time before the Morgan-Belmont agreement was 
entered upon, which authorized the issue of bonds 
of that description. A few hours before the agree- 
ment was consummated this sane and sensible 
legislation was brought to a vote in the House and 
rejected. 

When, in our interview with Mr. Morgan, the 











price for the gold to be furnished was considered, 
he gave reasons which we could not well answer 
in support of the terms finally agreed upon; but 
he said that the parties offering to furnish the 
gold would be glad to accept at par 3 per 
cent. bonds, payable by their terms in gold instead 
of in coin, in case their issue could be authorized. 
He expressed not only a willingness but a strong 
desire that a substitution might be made of such 
bonds in lieu of those already selected, and readily 
agreed to allow us time to procure the necessary 
legislation for that purpose. 

He explained, however, that only a short time 
could be stipulated for such a substitution, because 
in order to carry out successfully the agreement 
contemplated, the bonds must be offered in ad- 
vance to investors both here and abroad, and 
that after numerous subscriptions had been re- 
ceived from outside parties the form and condition 
of the securities could not be changed; and he 
added that, but for this, there would be no objec- 
tion to the concession of all the time desired. 

It was finally agreed that ten days should be 
allowed us to secure from Congress the legislation 
necessary to permit the desired substitution of 
bonds. A simple calculation demonstrated that 
by such a substitution the Government would save 
on account of interest more than $16,000,000 before 
the maturity of the bonds. It was further stipu- 
lated on the part of the Government that if the 
Secretary of the Treasury should desire to sell any 
firther bonds on or before Oct. 1 1895, they should 
first be offered to the parties then represented 
by Mr. Morgan. This stipulation did not become 
operative. 

WHAT CLEVELAND FORGOT 

When our conference terminated it was under- 
stood that Secretary Carlisle and Attorney General 
Olney should act for the Government at a meeting 
between the parties early the following day, at 
which the agreement we had made was to be 
reduced to writing; and thereupon I prepared a 
message which was submitted to Congress at the 
opening of its session on the following day, in 
which the details of our agreement were set forth 
and the amount which would be saved to the Gov- 
ernment by a substitution of 3 per cent. gold 
bonds was plainly stated; but having no memoran- 
dum of the agreement before me, in my haste I 
carelessly omitted to mention the efforts agreed 
on by Mr. Morgan and his associates to prevent 
gold shipments. The next morning a contract em- 
bodying our agreement was drawn and signed, 
and a copy at once given to the Chairman of the 
Ways and Means Committee of the House, so that 
the delay of a demand for its inspection might be 
avoided. A bill was also immediately introduced 
again, giving authority to issue 3 per cent. 
bonds, payuble by their terms in gold, to be sub- 
stituted in place of the 4 per cent. bonds as 
provided in the contract—to the end that $16,000,- 
000 might be saved to the Government and the 
public welfare in every way subserved. 

Quite in keeping with the Congressional habit 
prevailing at that time, the needed legislation was 
refused, and this money was not saved. 

The contract was thereupon carried out as or- 
iginally made. In its execution 4 per cent. 
bonds were delivered amounting to $62,315,400, and 
the sum of $65,116,244.62 in gold received as their 
price. The last deposit in completion of the con- 
tract was made in June, 1895, but additional gold 
was obtained from the contracting parties in ex- 
change for United States notes and Treasury notes 
until in September, 1895, when the entire amount of 
gold received from them under the contract and 
through such exchanges had amounted to more 
than $81,000,000. The terms of the agreement 
were so well carried out, not only in the matter 
of furnishing gold, but in procuring it from abroad 
and protecting the reserve from withdrawals, that 
during its continuance the operation of the “ end- 
less chain ” which had theretofore drained our gold 
was interrupted. No gold was, during that period, 
taken from the Treasury to be used in the pur- 
chase of bonds, as had previously been the case, 
nor was any withdrawn for shipment abroad. 


re ¢ 


IN CLEVELAND’S BEST STYLE 


I have attempted to give a detailed history of 
the crime charged against an Administration which 
“issued bonds of the Government in time of peace.” 
Without shame and without repentance, I confess 
my share of the guilt; and I refuse to shield my 
accomplices in this crime who, with me, held high 
places in that Administration. And though Mr. 
Morgan and Mr. Belmont and scores of other 
bankers and financiers who were accessories in 
these transactions may be steeped in destructive 
propensities, and may be constantly busy in sinful 
schemes, I shall always recall with satisfaction and 
self-congratulation my association with them at a 
time when our country sorely needed their aid. 
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London 


Paris Foreign Correspondence 


N the geography of finance Scutari looms 
big. THE ANNALIST’S correspondents 
at Paris, London, and Berlin all discuss its 
imminent fall, what will happen then, and 
wish for the sake of the markets that the 
question could be settled quickly. The 
Paris correspondent says the Powers will 
admit the principle of a war indemnity to 
be paid by Turkey to the Allies, and that 
will be bad for the holders of Turkish bonds. 
Notwithstanding the alarms of statecraft, 
money rates have been relaxing at all points, 
in consequence partly of idleness in bourse 
speculation. It may not last. There is 
huge borrowing ahead. France is rumored 
to have in hand an issue of 1,500,000,000 
frances. 


WEEK OF TRIALS AT PARIS 





Culminating Happily, However, in the Ele- 
gant Closing of the Zeppelin Airship In- 
cident 

By Cable to THE ANNALIST 

PARIS, April 5.—At the beginning of the week 
the Paris Bourse seemed but slightly concerned 
at the Scutari question, and received without emo- 
tion the news of Mr. Morgan’s death in Rome. 
French rentes opened strong at 87.70, assisted in 
price by the uneasiness of a bear position. Rus- 
sian industrials, however, were notably slack, due 
to the exhaustion of speculative interest at St. 
Petersburg and the dearness of money there. It 
was reported that the rate had been as high as 
8 per cent. Rio Tinto shares, at this time, were 
moderately strong, notwithstanding rumors of an 
impending strike at the mines. 

Beginning with Tuesday, the views of the 
Bourse were much less complacent. Political con- 
siderations caused weakness at St. Petersburg, 
which was reflected here, and rising political ap- 
prehensions caused the lowest prices to be made 
during Wednesday and Thursday, when French 
rentes touched 86.20. Contributory causes of a 
purely financial nature were the announcement of 
a new French State railway issue and the per- 
sistent rumor of a French State issue of 1,500,000,- 
000 francs. This rumor is contradicted, but in a 
half-mouthed manner; it is probably true. 

Russia’s tardy moral co-operation in the naval 
demonstration against Montenegro failed to be re- 
assuring here, because the Paris Bourse remem- 
bered too clearly the famous semi-official note on 
Russo-Austrian disarmament. Therefore, the dis- 
position was to await the communication of the 
entire text of the exchanges between Russia and 
the other powers; nor did the very satisfactory 
return of the Bank of England have any cheering 
effect upon sentiment. 

The sequel to two very bad sessions was dull- 
ness, in which business on the Bourse was con- 
fined to the indispensable hand-changing, and on 
Friday the surface of things was very calm. Prices, 
however, opened weak, as a result of provincial 
orders placed under the unfavorable impressions 
of the preceding two days. 

Then the covering of the bear party in specula- 
tion rallied the whole market. The copper shares 
were particularly improved, partly in consequence 
of the rise in the price of the metal and partly 
on account of New York’s brilliant behavior. Rio 
Tintos became strong. The Chairman’s speech was 
thought highly satisfactory, and it was the wish 
to believe that if the imminent strike did occur 
it would be unimportant. In line with the general 
improvement, Russian industrial shares became 
steady. French rentes gained 30 centimes. 

The cheerful feature of Saturday was the ele- 
gant closing of the Zeppelin airship incident, a mat- 
ter which, however, has not been appreciatively 
commented upon by all parties in the German press. 

Russia in many ways continues to betray her 
real feelings toward Austria. In this week’s min- 
isterial declaration they were not wholly concealed. 
If Montenegro should remain unmoved, as she 





probably will, by the monetary compensation of- 
fered, we should very anxiously await some kind 
of settlement, believing that the powers’ naval 
blockade will turn out to be a useless parade. We 
wish the rumored fall of Scutari were confirmed, 
an accomplished fact being the only thing that 
seems really to count in dealing with modern Otto- 
man questions. 

Money is easy, though some tardy borrowers 
have paid up to 444 per cent. Parquet issue mar- 
ket is idle, save for the 100,000,000 franes French 
State railway 4s at par and the 24,000,000 francs 
issue of the Rio Grande Harbor Company at 84% 
per cent. 

There is a firm belief in Paris that the Am- 
bassadors’ conference at London will abandon its 
opposition to the war indemnity demanded by the 
Balkan allies, and this is taken to argue strongly 
for peace, so soon as Scutari has fallen or been 
abandoned by the Turks. But the condition of 
the holders of Turkish bonds is viewed as having 


been weakened. 


RELAXING AT BERLIN 


The Money Market Is Regarded Much More 
Complacently—Chronic Uneasiness Over 
Politics 

By Cable to THE ANNALIST 

BERLIN, April 5.—Both the money market and 
the market for securities made considerable prog- 
ress this week toward a normal condition, espe- 
cialiy the former. Naturally, the defiance of the 
Powers by Montenegro in pushing the siege of 
Scutari has been a restraint upon whole-hearted 
optimism. It is feared by the Boerse that Austria 
may be compelled to interfere there with a land 
force, and that might provoke insurrectionary 
troubles among Austria’s Slav population. Also, 
the reply of the Balkan allies to the questions pro- 
posed by the powers made an unfavorable impres- 
sion to-day. 

Earlier in the week doubts arose as to the at- 
titude of France and Russia in the matter of the 
blockade of the Montenegrin coast, and there were 
misgivings on that account, but later they were 
dispelled when France joined in the blockade at 
the request of Russia. 

Sasonoff’s latest utterances have been very fa- 
vorably received. They tend to allay political 
anxieties. 

The market has had to deal with various busi- 
ness factors of rather a bearish nature. Iron 
shares have been adversely affected by the con- 
tinued weakness of iron prices in Belgium and de- 
pression also in other iron markets. Navigation 
shares got their impetus from the announcement of 
a further reduction of steerage rates from the 
Continent to Canada. Still lower rates being in 
prospect, the shares of the companies affected were 
under some selling pressure, but, on the other hand, 
the emigrant movement via Hamburg during 
March was unusually heavy. 

The rate war reacted to-day upon Canadian 
Pacific shares, which, however, had been heavily 
bought earlier in the week on rising quotations. 

The general market has derived support from 
the relaxation of money. The private discount rate 
has dropped 13s per cent. since the climax of the 
stringency last week. The demand for bills now is 
growing very active. It made an excellent im- 
pression that the return of the Reichsbank was 
much better than expected, owing, of course, to 
the easier money market conditions. Bankers have 
been buying foreign exchange extensively, but the 
pace is now slackened. 


PROSPEROUS BROKERS? 

By Cable to THE ANNALIST 
LONDON, April 5.—The report of the Stock 
Exchange to the end of March shows quiet pros- 
perity. The membership decreased 52, to 4,956; 
revenue increased £7,200, to £219,000; the dividend 
was £6, with 10 shillings bonus. The shares rose 


te 174, making 10 guineas for the year, 
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THE BRITISH NERVES 


Scutari Question Takes the Heart Out of 
the Stock Market 


By Cable to THE A VALIST 

LONDON, April 5.—TI é ge Scutari ques- 
tion has taken the heart out o tock market. 
A fresh Austro-Russi: i if the city 
should fall before the Pow ‘ tervened. 
How sensitive the feel idged from 
the fact that a rumor 1 e city had 
faller. brought bus‘ness quite t and ill. Pri- 
vate advices received fro So » the effect 
that the Allies will adhere t demands in 
full, increased generally the d ition to make 
commitments in the market, i the mean- 
time, prices have a do 1 , for lack 
of support. . 

The local support of America iue to the 
fall in your money rates and e belief that 
efter the Wilson Administratio ision of the 
tariff is definitely measured 1 be in- 


creased industrial activity o je 


Money here Ww a la yilowing the 
April disbursements, and the market is 
discount'ng easy conditio t gh the month. 
That accounts for the fall of tl j yuunt rate to 
414 per cent., in spite of the failur the South 
African £4,000,000 loan, of wv h 94 per cent. went 
tc the underwriters. More large offerings, includ- 
ing a Victoria loan of £6,000,000, are expected 
shortly. 

Excellent reports of the Buer \ires Western 
and the Great Southern ind i dderate pur- 
chases of Argentine rail 

Fresh labor troubles are impending in the 
South Wales coal industry, and also in the Lan- 
cashire cotton trade, arising from disputes between 


unionists and non-unionists 


Generally, business is le ynfident, owing to 
the recalcitrancy of the Montenegrins, the ob- 
st'nacy of the Balkan allies and the uneasiness 


of every one about war. 
ENGLAND’S GOLD RESERVE 


A Committee of Bankers Named to Confer 
with the Bank 


By Cable to THE ANNALIS7 
LONDON, April 5.—A na ymmittee of 
prominent bankers has be app ed to advise 
with the Bank of England on the subject of the 
National gold reserve. The Chairman is Lord St. 


Aldwyn, former Chancellor of the Exche 
DUTCH SHELL AGGRESSIVE 


Is Managing the Reorganization of an Im- 
portant Russian Property 


Special Correspoind of TH] INNALIST 

AMSTERDAM, Marcl market im- 
portant news has b2en that the Royal Dutch-Shell 
oil group has again broadened its sphere of influ- 
ence by taking a prominent place in the reorgan- 
ization of the Schibaieff Pet Co., Limited. 
This company, which was formerly a very impor- 
tant Russian oil concern, own fields with 
producing wells, but had fallen into difficulties 
through injudicious management. After lingering 
reorganization negotiations the Anglo-Saxon Pe- 
troleum Company, as representative of the Royal 
Dutch-Shell group, has taken the matter in hand 
and has put a sum of £475,000 » the business, 
and outlined a plan of reorga ati which the 
business will be placed on a sound basis. As the 
management in future will be trusted to the 
“ Anglo-Saxon,” and the group company rep- 
resents has already interests 
in Russia, it is considered t is deal will not 
only greatly contribute to the welfare of the 
Schibaieff company, but that also the strong 
strategic position which the Royal Dutch-Shell 
group occupies in the oil trad agai trength- 
ened. 

A further step in this directic has been the 
taking over of the commercial management of the 
North Caucasian Oilfields, Limited, by the Anglo- 
Saxon Petroleum Company whereby the latter 
company has obtained the right to nominate a 
majority of the Directors on the board 
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BANKER NOW IS 
FOR FIAT MONEY 


Recognized Wall Street Authority Advo- 
eates That the Government Issue a Bill- 
ion of Its “ Greenback ” Notes 


‘From the statements of George Blumenthal, of La- 
rard Freres, before the House Committee on Bank- 


tug aud Currency.) 


As you knew, having looked into it, this is a 
very broad subject, and, of course, different peo- 
ple have different ideas. I have had occasion to 
follow this whole currency question in the United 
States for many years, and ever since 1893 I might 
almost say my firm has been foremost in impor- 
tations and exportations of gold and have thereby 
come in contact with everybody who had anything 
to do with it, and I have become thoroughly fa- 
miliar with it. 

1 believe that it is a very risky thing for any 
eountry of the size of the United States—of 90,- 
000,000 inhabitants and with such enormous busi- 
ness interests—to make a radical change in its 
monetary system. I believe that our system, as far 
as it woes, has worked out in a general way rea- 
sonably well, and I believe that changes could be 
made without making a perfect revolution. 

] also believe that this country could very 

; it > amount of the 
National bank notes outstand United States 
notes, because to-day, perhaps, the credit of the 
United Sta and the stability of the United 


States are 


fely substitute for quite a | 











cognized as good. The bank note, 
of course, is an obligation of the bank, but, on 
the other hand, the Government is responsible for 
it and it is secured by Government bonds. If it 
vas not for the strength of the deposit (of Gov- 
ernment bends) these notes would not have the 
ame value in the minds of the people. I cannot 
ee any objection whetever to the Government re- 
‘leeming an amount equal to the outstanding Na- 
tional bank notes and issuing its own notes, secured 
certainly partly in gold. 

THE FACTS ABOUT 

OUR GOLD RESERVE 


£3.16,000,000 »f 


rhere is now outstanding 
eveenbacks, against which there is a reserve of 
$150,000,000, but the reserve of $150,000,000 is not 
only against greenbacks, but also against the large 


i 
volume of silver certificates outstanding, $500,- 
000,000, You cannot consider the (silver) bullion 
vthing, because you could not sell it at half 
ithe value of the outstanding notes. The Govern- 
ment has also to take care of the bank notes when 
they come in, so that really to-day the $150,000,000 


are the reserves of the Government against all that 


outstanding money. The Government is absolutely 
responsible for every one of those issues, to redeem 
them in gold whenever they are presented. 

An additional issue of curreney should be made 


by the Government to bring the total amount to 
$1,500,000,000. A part of this issue should be 
applied to redeem the $745,000,000 of United States 
bonds now deposited against bank-note circulation, 
and the proceeds of the sale of these bonds to the 
Government would furnish the National banks the 
funds to redeem their outstanding notes. The 
amount of gold now in the hands of the Govern- 
ment and of the banks would easily permit you to 
set aside $350,000,000 in gold, making, with the 
$150,000,000 already held, a total reserve of 
$500,000,000. 


GOVERNMENT'S CREDIT IS GOOD 

the United States bonds would practically all 
ne redeemed. I believe that the United States are 
fully good for the $1,000,000,000, and they would 
be good for $10,000,000,000. But there would be 
no demand to redeem any of these notes. Ever 
since the $150,000,000 has been set aside there has 
never been a demand on the Government to use 
one dollar for redemption. The only time that the 
Government was called upon to redeem notes it was 
“ot really called upon to redeem them, but it was 
simply that the receipts of the Government were so 
far below expenditures that every few months the 
Treasury was empty, and those people who were in 
favor of the gold standard and who wanted a change 
in the monetary conditions said that this was on 
account of the lack of gold. It was not at all. If 
in those days the revenue of the United States 
had been large enough to always keep the Govern- 
ment’s drawers full of cash there would have been 
no “endless chain.” What was called the endless 
chain operated in this way—that $100,000,000 of 
bonds was sold, and the money was in the Treas- 
ury. and it was paid out for expenses of the army 
and for pensions and all kinds of expenses. When 
that $100,000,000 was pretty nearly exhausted there 
was no money there, and they had to issue another 





$100,000,000 of bonds. It was said that that was 
done to replenish the currency reserve, but it was 
not. 

FIAT MONEY 

I propose an absolutely fiat money; but I con- 
sider an absolute fiat money issued by the United 
States—fiat only to the extent of two-thirds and 
one-third secured by gold—fully as safe as any 
money issued by banks on the basis of a United 
States obligation. If the credit of the United States 
is not good, then the bonds of the United States 
are not good, then that money of the banks based 
upon the bonds of the United States is not good. 
If the cred't of the United States is not good, I 
would not give very much for the assets of the 
banks. If the United States Treasury was not 
good, I think most of the banks would be bankrupt. 
There is only one way in which that condition 
could come about, and that would be in time of an 
unfortunate war. 

The issuing of gold certificates by the United 
States and the Treasury constituting itself a ware- 
house of gold, free of charge, seems to be a per- 
nicious custom which was inaugurated when no- 
bedy could foresee that it would run into such 
amounts as it now has come to. Over $1,000,000- 
000 of gold in the hands of the Government, held 
in trust against outstanding gold certificates, in- 
volves risks and responsibilities no Government 
should undertake. 

RISK OF GOLD DEPOSIT 

Suppose, for instance, that there should be a 
war and a foreign force should land on American 
soil; there is a thousand million dollars to-day in 
trust in the hands of the United States Government 
against which there are out demand obligations. 
Unless the people who hold these certificates were 
quick enough to get the gold out of your vaults 
the foreign enemy who came could absolutely seize 
that gold, because it is the gold of the United 
States. I think the responsibility alone is suffi- 
cient reason not to have that gold, but there is 
another reason. 

COST OF LIVING FALLACY 

Much has been said in late years of the large 
production of gold and its influence on prices and 
the cost of living in general. This is nothing but 
a fallacy, and has its basis in confounding increase 
of wealth and increase in the production of gold. 

The world’s gold production at present is about 
$160,000,000 per annum; of this not less than $290,- 
000,000 per annum is used in the arts and $100,000,- 
000 goes to India, where it is hoarded mostly in the 
shape of small bars and is lost for all practical 
purposes. There remains, then, less than $200,000,- 
000 of new gold of which a very large amount goes 
yearly to Argentina and Brazil, leaving for all other 
countries of the world probably not much more and 
perhaps considerably less than $100,000,000 a vear, 
am insignificant amount when compared with the 
increase in wealth and population in all civilized 
countries with the exception of France. 

MONEY IN PEOPLE'S POCKETS 

There are at present carr‘ed in the pockets of 
the people of the United States sums of money 
unheard-of in other countries and a great part of 
it is in gold certificates. If there were no gold 
certificates they could not carry it in that form and 
they certainly would not carry it in gold coin. Why 
should you make it so easy for the people to carry 
this money, which is so scarce in the world, around 
with them? 

This is very important as a reason why the 
Government should not issue gold certificates. As 
it is now, you have these gold certificates scat- 
tered everywhere. Currency issued by the banks 
should in time provide a much larger proportion of 
the circulating medium in the pockets of the people 
than it does now. This should be in additional cir- 
culation after the United States notes, and it is 
new circulation for the banks again. The notes 
of the Government should to the largest extent 
be of the higher denominations, and as soon as 
practicable none should be issued for less than $10. 
The issue of notes of one, two, and five dollars 
should be left entirely to the banks, which would 
result in bank notes remaining in circulation and in 
Government notes being lodged in the banks as re- 
serve money. 

It would be perfectly safe to allow the National 
banks to issue, say, the first year 10 per cent. of 
their capital and 5 per cent. additional every year 
until it has reached 50 per cent.; and then, perhaps, 
a smaller amount annually until the circulation 
comes up to the capital of the National banks. The 
notes could be secured by deposits of two-thirds 
of their value of savings-bank securities, approved 
at Washington, and the other third covered by a 
reserve of gold or legal-tender money, and a tax of 
not less than 1 per cent. on all outstanding should 
be levied by the Government to constitute a guar- 
antee fund. 





WESTERN MONEY OUTLOOK 


With Funds Scarce Now, There Is Some 
Apprehension for Crop Moving Time 


Special Correspondence of THE ANNALIST 

CHICAGO, April 5.—The course of currency 
and domestic exchange currents indicates rela- 
tively comfortable banking conditions in the West, 
however strained the actual banking condition may 
be. New York exchange closed March at 50 cents 
premium per $1,000, or the regular currency ship- 
ping rate, for the first time since the end of lasi 
year. The March daily average was 17 cents pre- 
mium, or 10 cents higher than a year ago and 
nearly 19 cents higher than two years ago, 
when the daily average was 1% cents dis- 
count. Local banks try to accumulate New 
York exchange at this period, but under 
the circumstances it would be no surprise if 
they soon sought currency from the East. Their 
actual position cannot be called comfortable when 
they are down to their legal reserves and some 
have had to cut-down their secondary reserves or 
choice loans on commercial paper and collatera!, in 
some cases a third or more, to take care of their 
regular customers’ pressing needs. Some good 6‘; 
loans here have been turned down recently. The 
floods added to the strain that had already become 
so tense as to necessitate slackening of general 
business, a process which the floods hastened by 
reducing purchasing power in the Central States 
and by depressing business sentiment. 

Only temporary and inconsequential relief is 
expected this Spring by the money market, and if 
crops are satisfactory, without any marked curtail- 
ment of general business, the Autumn may afford 
the banks an appealing opportunity to test the 
emergency currency law, which would enable the 
local banks to put out nearly $50,000,000 circulation 

Ordinarily the banks’ reserves at this season are 
plethoric, whereas now the banks find demand for 


funds pressing on all sides, apart from the with- 





drawal of balances by interior banks in the flooded 
districts, deposits sliding off and the tide of cur- 
rency against them although the country has re« 
turned comparatively little of the crop funds 
shipped out last Fall. Their information from the 
East is that an acute stringency was narrowly 
averted a few weeks ago, and it is no wonder that 
they exercise extreme caution. They limit time 
loans to six months and seldom beyond four months, 
as the crisis locally will be reached when the new 
crops mature. No leans are considered at less than 
6°> and not much relaxation is in sight. 


WESTERN RAIL TRAFFIC 


Key to Transpertation Earnings Is Better 
Management and Car Performance 

Special Correspondence of THE ANNALIST 

CHICAGO, April 4.—Western railroads’ carload 
figures for March have been compiled and they 
show generally small decreases, with a few sub- 
stantial increases. Carload figures by themselves 
must never be accepted as a criterion to earnings, 
because many other factors are needed to illum- 
inate the loading data, notably the average hau) 
and the character of freight. March earnings 
should make a better showing than the loadings 
because the principal decreases were in low grade 
freight, especially coal. Most of the decreases oc- 
curred the latter part of the month, which means 
that the net earnings sufffered and will continue to 
suffer with the gross earnings in the case of those 
lines that traverse the flooded districts. Another 
factor that used to shed much light on loading 
statistics was the variable freight rate, which no 
longer varies except with Commerce Commission 
rulings. It was a relief to the managers to be 
granted an advance in transcontinental westbound 
commodity rates, as most rate revision is down- 
ward, but the increase is not expected to enhance 
earnings appreciably. 

The key to railroad net earnings these days is 
performance, in respect to which the Western 
managers accomplish splendid results. The same 
may be said of the managers as a group. The 
American Railway Association’s performance fig- 
ures for last December show 24.4 miles per car per 
day, or one mile more than the average run of 
freight equipment the previous December; 396 
ton miles per car per day, or an increase of 9.7%; 
$2,61 average earnings per car per day of all cars 
on line, or an increase of 9.21%. The percentage 
of loaded car mileage increased 2.3. The only un- 
favorable comparison was in the number of home 
cars on line, or 48%, against 56% a year ago. 

There was very little real Winter this fiscal 
year, whereas there was a great deal of it the pre- 
vious fiscal year—not until near the end of the 
calendar year, however. So the above data may be 
taken at their face value. 
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FLOOD’S EFFECTS 
ON TRADE WEST 


Chicago’s Distributive Activity Was Notice- 
ably Checked, and Spirit of Business 
Community Is More Conservative 


Special Correspondence of THE ANNALIST 

CHICAGO, April 4.—Rail and wire demoraliza- 
tion has retarded progress, but those who shoul- 
dered the big end of the burden have done sur- 
prisingly well. The volume of railway traffic 
offerings is not conspicuously diminished, although 
transportation facilities have been greatly im- 
paired. The East will suffer more than the West 
from interrupted service, which some railroads 
cannot restore to normal for weeks. During the 
week before last there was no distribution of 
freight, no travel by most of the regular routes to 
the East, and scarcely any telegraphic communica- 
tion. Last week the schedules were restored to a 
semblance of order, and unless something else goes 
wrong the public’s inconvenience will be negligible 
by the end of this week. Just now the service 
south is crippled by the Southern Illinois washouts. 

It is impossible to measure the effect of the 
shock on business sentiment or general business, 
but there is no doubt that the spirit of caution that 
had begun to spread all over the country is more 
pronounced. The early Easter and frequent holi- 
days confused trade calculations somewhat, and 
the unseasonable weather, regardless of ravages, 
was unfavorable to mercantile distribution, the 
volume of which, however, has been greater than 
that of a year ago. The leading mail-order house 
reports a March increase of 8 per cent., indicating 
steady buying by farmers. Collections, good until 
recently, are only fair or poor 


NO SLOWING UP 

Industrial activity continues apace, with re- 
newed buying in many departments. Railroad buy- 
ing suggests none of the predicted retrenchment, 
which still must find expression in small econo- 
mies and intensive operations. Steel men generally 
regard conditions as favorable. They manifest 
little concern over the special session of Congress 
and prospective tariff revision. Building has been 
pretty active all around, and now there must be a 
great deal of extra building in some neighboring 
States. High water has restricted operations at a 
few steel mills. Another industrial effect of the 
floods has been the diverting of coal business to 
Illinois operators from those in Indiana and Ohio. 

The nature of the calamity prevented any sud- 
den disturbance of the money market, which has 
steadily tightened. Insurance companies never 
before sustained such severe losses on account of 
storms as those of the second half of March, single 
companies receiving more than 2,500 separate 
claims each, and those most heavily involved losing 
around $300,000 each, but the aggregate is small 
in comparison with the amount of property de- 
stroved. The insurance loss in Omaha is estimated 
at only $500,000. Omaha people took out a lot of 
tornado insurance after the similar visitation of 
fifteen years ago, but they most of it lapse. 
If a tornado should hit Chicago only 2 per cent. 
of the damage would be covered by tornado insur- 
ance. There is a lot of miscellaneous fire insur- 
ance losses in the flooded towns. and there is much 
confusion in adjusting them. 


BANK CLEARINGS 

The declining tendency of business is indicated 
by bank clearings, which decreased about 5 per 
cent. the last week of March, which, as a whole, 








recorded an increase of more than 6% per cent. 
and a high record for the period. A year ago the 
month’s clearings increased 1.14 per cent., and two 


years ago 3.98 per cent. This year’s clearings to 
date increased about 9 per cent. and established a 
high record for the period. It is evident that the 
slackening of current trade began after the cyclone 
in Omaha and the washouts in Ohio, Indiana, and 
Illinois. In considering the previous increases in 
bank clearings—12.72 per cent. in January, on top 
of an increase of 9.29 per cent. a year ago, and 
7.58 per cent. in February, on top of an increase 
of 18.65 per cent. a year ago—allowance should be 
made for Chicago’s rapid expansion as the bank- 
ing centre of the West, which in a Chicago bank- 
ing sense now includes all territory as far as Puget 
Sound and the Gulf of Mexico. This year’s clear- 
ings have averaged more than a billion and one- 
third per month. January clearings exceeded 
$1,400,000,000, or close to the high monthly record 
of last October, and last month takes third place, 
with more than $1,384,000,000. Bank consolida- 
tions downtown are offset by creation of new 
banks all over the city—a dozen of them this year. 





PHILADELPHIA MUST FINANCE 


City Is Trying to Find Ways of Raising 
Money for Needed Improvements 


Special Correspondence of THE ANNALIST. 

PHILADELPHIA, April 5.—Like many a cor- 
poration, the City of Philadelphia is facing the 
problem of financing needed improvements. At 
this time the city’s cash resources have fallen to 
an extremely low ebb. No new funds will be avail- 
able until the courts have passed upon the ability 
of the city to float a proposed loan of $7,000,000. 
Meanwhile Mayor Blankenburg and his advisers 
are cudgeling their brains to raise funds by other 
means. It has been proposed to levy an occupa- 
tion tax, which would net the city $500,000, and a 
tax on manufacturers, which would net the city 
$750,000 annually. These plans, if carried through, 
would be pitifully inadequate. The city needs mil- 
lions for parkways, river front improvements, sub- 
ways, street paving, and the like. 

It is suggested that the city might borrow a 
large sum on the water works. This raised a storm 
of protest. It was just what any well-managed 
corporation, possessing a valuable asset uncapital- 
ized, would have considered. But there is violent 
talk of a scheme to “ pawn the water works,” to 
hand them over to “the Shylocks of the financial 
district.” 

Among the members of the Mayor’s Advisory 
Board are such able financiers as E. T. Stotes- 
bury, of Drexel & Co.; Samuel T. Bodine, Presi- 
dent of the United Gas Improvement Company; 
E. B. Smith, of Edward B. Smith & Co., bankers; 
C. C. Harrison, formerly Provost of the University 
of Pennsylvania, who raised more money for the 
university than any one man in the institution’s 
history; and Director Norris, a retired banker. 
These men were made the object of attacks. The 
Mayor was accused of an intention to place the in- 
terests of the city in the hands of these men that 
they might prey upon it. At the same time they 
were saddled with a scheme to “ steal the city gas 
works for $60,000,000.” 

The suggestion to take over the gas works did 
not come from the Mayor or his advisers; and, as 
related in this correspondence a few weeks ago, 
President Bodine of the United Gas Improvement 
Company absolutely refused to consider a purchase 
of the works. It was E. T. Stotesbury, assisted by 
T. E. Mitten of Chicago, who took hold of the Phila- 
delphia Rapid Transit Company when it was in a 
bad way, and started in to rehabilitate it, with the 
result that the service has been vastly improved and 
the company is now in a fair way to regain its cor- 
porate feet. He was coupled with the rest of the 
Mayor’s advisers this week and pilloried with them 
by City Solicitor Michael J. Ryan at a public ban- 
quet. Mr. Ryan declared: “I strongly object to 
having this city run by Stotesbury, Bodine, and the 
public utility corporations. These are the men who 
have been chosen as the boon advisers of the 
Mayor. The Rapid Transit Company and the 
United Gas Improvement Company are the children 
of Stotesbury and Bodine. They would only see 
justice in the f ght of their children.” 

The public seems to entertain the same opinion 
of these financiers. The financiers have denied the 
accusations, but meanwhile the financial affairs of 
the city are at a standstill; and this week the State 
Legislature passed finally three bills paving the 
way for the construction of subways in Philadel- 
phia. It is suggested that the city only needs an 
Aladdin to build them. 


NO MARKET FOR STOCKS 


Chicago’s Brokerage Houses Are Cutting 
Down Expenses — Little Investment 
Buying 
Special Correspondence of THE ANNALIST 
CHICAGO, April 4.—Grain and stock commis- 

sion houses are reducing expenses by cutting sala- 

ries, giving vacations without pay, and the like, be- 


‘ cause they are weary of the long wait for public 


trading. They believe any change must be for 
the better, but the improvement may be slow and 
they cannot continue indefinitely to lose hundreds 
of dollars a day. One prominent Board of Trade 
firm is said to be losing between $1,000 and $1,500 
a day, and several others between $500 and $1,000. 
One of them has reduced salaries 10 to 20 per 
cent. Another says that its March business was 
the smallest in its history, extending over a long 
term of years. There are rumors of consolidations 
of several smaller concerns. Bond dealers find 
little immediate encouragement beyond the fact 
that prices are extremely low, representing, in their 
opinion, less than intrinsic values of sound securi- 
ties, and ready absorption of specially attractive 
offers of issues in special favor with their clientele. 
During the worst of the wire trouble the Chicago 


| ties bill. One has been framed 








Stock Exchange secured just enough orders that 
ordinarily would go to New York to impress upon 
the Governors of the local bourse the advisability 
of inducing large corporations to list their securi- 
ties and establish transfer offices here 

On the subject of investment, the President of 
a prominent local National bank in his April cir- 
cular says that the world’s money markets have 
come through the ordeal of wars and war scares 
pretty well; that this country is best off financially 
and commercially, its large exports of commodities 
and gold having strengthened its world-credit posi- 
tion; that there is no speculation in trade or securi- 
ties; that securities have been thoroughly liqui- 
dated and readjusted in relative values; that the 
need of financing is great, and that a period of un- 
certainty almost invariably causes public absorp- 
tion of bonds, of which the present unsold supply in 
the United States is comparatively small and gen- 
erally first class. On advice of leading bankers 
the city authorities postponed the sale of $2,880,000 
new 4 per cent. bonds authorized by voters last 
Tuesday for two months. 

LABOR CONDITIONS WEST 
Local Railway Troubles in Chicago Seem 
to Have Been Settled 
Special Correspondence of THE ANNALIS1 
CHICAGO, April 5.—Spring labor troubles 


have been inaugurated by the painters’ union, to 
the discomfort of those who began their Spring 
cleaning early. Wages for building crafts are so 
high and working conditions so easy that no gen- 
eral disturbance is anticipated. Th ction wage 


dispute that threatened to tie up al! local trans- 
portation lines last Summer has been settled by 
arbitration in the case of the surface lines and al- 
most settled by negotiations, with arbitration guar- 






anteed by both sides if necessary » case of the 
elevated company. The General Managers of 
steam roads are still haggling over the basis of 
negotiations with Chicago district switchmen be- 
longing to the Brotherhood of Railway Trainmen. 
Both sides welcomed the mediation of United States 
Labor Commissioner Hanger, and al! concerned ex- 
pect peaceful settlement. The switchmen’s union, 
a rival organization, has few members here. Em- 


ated recession 


ployers in general hope that the indi 
ibor’s attitude, 


of business and prices will ch 
at least to the extent of temporarily 
endless chain of demands. 


PENNSYLVANIA UTILITIES 





stopping the 


Proposed New Commission Law Is Very 
Well Thought of Among Traction [i- 
nanciers 
Special Corresponde »f THE ANNALIST. 
PHILADELPHIA, April 5 Among the activi- 

ties of Pennsylvania’s Legislature tl week has 

been an effort to adjust a satisfactory public utili- 
nd amended in 


such a way as to take control of the public service 
corporations, other than street railways, out of the 
hands of the municipalities, and vest it in a pro- 
posed State Commiss:on. Furthermore, the bill 
proposes to give the companies right of eminent 
domain. 


This last-named feature created activity and 
strength among the stocks of pul itility corpora- 
tions in the local market. In this group, Harwood 
Electric,operating in and about Hazelton, Penn., was 
a buoyant feature, advancing « en points to 42. 
An effort has been made by certain capitalists to 





take over Harwood Electric and merge it with 
half a dozen other and smaller electric concerns. 
They offered as high as $50 a si a controlling 
interest, but President Pardee and his associates, 
who hold a majority of the stock, have refused to 


mpany, whose 


sell out. The Lehigh Navigation C 
i t, at Hauto, 


first electric power and lighting plar 
will be put into service early this Summer, was 
also credited with a desire to buy the Harwood 
Electric property. 





The revision of the proposed pul utilities bill, 
eliminating many features objectionable to the 
corporations affected, has also stirred up renewed 
interest in the Philadelphia E Company and 
kept its stock firm. If the bill, a v framed, is 
passed, the management of the Philadelphia Elec- 


make good its 






tric Company will undoubt 

promises to do something hand . its stock- 
holders to offset the bad impression made by the 
rejection of the 8 per cent. lease proposal of the 
United Gas Improvement Company. It is confi- 
dently expected that the Philadelphia Electric divi- 
dend will be increased to 7 per cent., to be de- 
clared on a paid-in capital of $20 a share, as com- 





pared with 6 per cent.on $17.50 paid in, the addi- 
tional $2.50 to be made up of a $1 per share call 
upon the stockholders, and $1.50 “ marked up” by 


f surplus. 


the appropriation of $1,500,000 out o 
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Barometrics 


URRENT statistics of business activity do not just now quite 

accurately gauge the situation in the country. The storm and 
flood played havoc with transportation and all kinds of mercantile 
and industrial activity over such an important section of the coun- 
try that declines in bank exchanges and in rail traffic tell nothing 
but the fact that the activities of the United States have been inter- 
fered with somewhat. The spirit of trade is the thing to-day. It 
is the preparation for coming activity that counts. That spirit 
seems to be a bit more certain and cheerful than it was some weeks 
past. But business men are inclined to go carefully along, since it 
is so near the time that they will be able to get an idea of the new 
tariff. The Annalist Index Number shows that prices have not yet 





begun to go down. 


THE ANNALIST INDEX NUMBER 


Weekly Averages. Year's Averages. 


Ames So... ccc 1141.0 > 142.9 
| re 140.1 1911 ven 130.8 
oy ere 139.9 1910 neuen 
eee ere 139.1 EEGs co ewecaes 79.9 
a ree 138.1 i, Tee ee 113.4 
An index number is a means of showing fluctuations in the average price 


of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course during 1911 and 1912 by months, its tendency since the first 
of this year, and its exact present position are shown in the chart below: 





The Annalist Index Number 


~TANUARY 


BAR wi MP Ng 





GAUGES OF PRODUCTIVE ACTIVITY 


Copper and Lron Produced 


Feb., 19138. Feb., 1912. Year 1912. Year 1911. 
Tons of pig iron....... 2,586,337 2,100,815 29,383,490 23,316,711 
Pounds of copper...... 130,948,881 116,035,809 1,581,920,244 1,431,938,338 
American Copper Consumed 
—February-————— 








——Calendar Year 
1913. 1912. 1912. 1 . 
At home, Ibs.........-. 59,676,492 56,228,368 819,665,948 709,611,615 
Exported, Ibs.......... 72,168,52 63,148,096 746,393,452 754,902,231 


181,845,015 119,376,464 1,566,062,400 1,467,513,838 
Cotton Movement and Consumption 

(N. Y¥. Cotton Exchange Official Report.) 

Past Same Week —Sept. 1 to Latest Date— 





Total, Ibs......++-- 


Week. in 1912. This Year. Last Year. 
Cotton, “into sight,” bales. 139,331 190,769 12,423,057 14,575,577 
‘American mill takings..... 78,471 99,465 4,384,861 4,451,074 
World’s takings* .......- . 270,455 277,991 10,201,715 11,137,935 


*Of cotton grown in America. 

The final ginning report of the Census Bureau on the cotton crop of 1912 
was issued on March 20. Total ginnings are put at the equivalent of 14,295,500 
bales of 500 pounds each, compared with 16,250,276 in 1911, 12,005,688 in 1910, 
and 13,587,306 in 1908. The final aggregate of the crop will be published on 


May 1. 


Rate of Productive Activity 





——End of February —End of January— 

1913. bg sees 1912. 
Pig iron capacity, tons. 93,086 ,64 ‘s 71,103 
US. Stecl’s orders, tons... 7,656,714 5,545,200 7,827,868 5,379,721 


Building Permits 
ena 142 Chien — 





— February, 101 Cities. 
19 1912. 








13. 
$39,593,019 $32,855, 028 $51,121,156 $43,300; 038 
Immigration Movement 
——February-: ——Eight Months—— 
1913. 1912. 1912-13. 1911-12. 
Bahsound .ccscoccccoccescces Tayee 54,901 767,658 538,315 
Outbound ....ccccccccceesss 30,119 29,314 414,996 428,766 











Balance cccccccccceess }+- 41,236 + 25,587 -+- 352,662 +109,548 








ANNALIST April 7, 1913. 
FINANCE 
Same 

Past week. Week before. Year to date. period in 1912 

Sales of stock shares.... 2,529,678 3,152,556 24,688,030 35,701,451 

; | High 75.41 High74.10 High79.10 High 81.74 

Aver. price of 50 sana Low 73.47 Low 71.57 Low 70.99 Low 80.35 

Sales of bonds.......... " $12,329, 500 $15,028,500 $153,193,000 $248,616,000 
Average net yield of ten 

savings bank bonds. . 4.220% 4.225% 4.185% *4,.10°% 

New security issues..... ‘$14, 908,000 $5,904,500 $666,766, 172 $611,320,175 

MEE dec chcacese< 6,158, 000 3,627,000 97,689, 000 87,665,750 


ae for whole year 1912. 


‘MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 
Percentage figures show gains or losses in comparison with a year befo! 
The past week. P.C. The week before. P.C The year to date. P.C 




















1913....... $3,505,907,031 + 0.5 $2,867,569,800 +13.7 $47,715,162,865 + 3.4 
| EEE 3,541,739,432 + 9.9  3,322,750,656 +16.2 46,107,596,233 + 5.0 
a, PER Te 3,221,290,302 + 2.7 2,816,320,077 —15.1 43,903,955,859 + 0.0 
eee 3,136,756,354 — 6.0 3,364,444,652 + 0.1 43,857,386,224 + 3.5 
1909... 2... 3,336,712,826 +12.1  3,366,712,826 436.0  42,347,097,000 +28.0 
ng EE 2,975,200,288 —23.2 2,471,422,419—23.2 33,067,976,571 —25.2 
eee 3,437,023,501 — 3.8 3,212,739,805 — 3. 44,173,846,440 — 2.8 
Gross Rail Earnings 
Third Week Second Week All All 
in March. in March. February. January 
24 railroads ........ $8,779,419 $8,746,751 $29,567,096 $36,294,366 
Same last year...... 8,067,594 7,957,517 28,205,815 32,038,386 
Sf eee + $711,825 +$789,234 + $1,361,281 + $4,255,980 
+8.82° +9.91°% +4.82% +13.28°% 


Eight railroads that have reported for the final ten days of March show 
a gain of 9.01 per cent. for that period and of 10.15 for the month of March. 


Number of Idle Cars 


Mar, 15, Mar. 1, Feb. 15, Nov. 7, Jan. 17, Dee. 20, Oct.28, 
1913. 1913. 1915. 1912. 1912. 1911. 1911. 
All freight ears.37,775 31,381 22,183 *51,259 90,285 76,814 20,532 


*Net shortage of cars. {Date of busiest use of cars in the year. 


THE CREDIT POSITION 


Cost of Money 








Last Previous Since Jan.l. —Same Week— 
Week. Week. High. Low. 1912. 1911. 
Call loans in New York.212@7 3 @4 7 2 2%@3 2 @2% 
Commercial discounts: 
ROW ZOEK. cccccccces 516 @6 5% @6 6 4 4 @414 3%@4 
EE, no-6kw'ndiacemetd 6%@7 642 7 542 5 @5% 5 @52 
Philadelphia ......... 5% @6 5% @6 642 4% 4 @442 4 @4%% 
Boston ..........0...5%@6 6 @6% 6% 4% 4 @4% 3%@4% 
SE Seen 8 8 8 8 8 8 
Minneapolis ......... 6 6 6 6 6 6 
New Orleans.........- 6 @8 6 @8 8 6 6 @8 6 @8 
New York Banking Positien 
Loans. Deposits Cash. Reserve. 
Last week..............+..$1,910,095,000 $1,752,768,000 $406,971,000 23.21% 
The week before............ 1,902,516,000 1,742,677,000 407,537,000 23.30% 
Same week, 1912........... 2,040,027,000 1,879,970,000 425,477,000 22.63°% 
This year’s high........... 1,999, 530,000 1,855 ,320 000 439,496,000 23.93% 
on week ended Fe Feb. 8. Jan. 25. Jan. 25 
TRO PORTO MW soc ccccsees 1,858 698, 000 1,697,891 000 392,750,000 23.1390 
on week ended Jan. 4. Jan. 4. Jan.4. Jan. 4. 


Reserves of All National Banks 
The ratio of cash to the gross deposit liabilities of all the National banks 
of the country at the time of the Controller’s call has been: 
Feb. 4, Nov. 26, Feb. 20, Jan. 7, Jan. 31, Feb.5, Feb.14, Jan. 31, Feb. 5, 
1913. 1912. 1912. 1911. 1910. 1909. 1908. 1907. 1906. 
11.58% 10.75% 12.19% 12.16% 12.01% 13.02% 13.82% 12.14% 12.05% 


A Week’s Commercial Failures 


Week Week Week Ended 











Ended Apr. 3 Ended Mar. 27 Apr. 4, 12. 
To- Over To- Over To- Over 
tal $5,000. tal $5,000. tal $5,000 
OE cccceceenteees socseeee 49 97 52 116 50 
TM wcosctnnscescesces OP 37 65 22 85 23 
West ccccce E606000 060600 54 18 58 27 58 2: 
DEED eo ccccde Seeeiwines 29 8 28 11 30 11 
WD NOE ic cncsceaess 271 112 248 112 289 112 
Canada ...........seeeee 32 8 25 8 29 8 
Failures by Months 
1913. a 
—., February March wiioeny. 
Mambo? ..ccccccscceces 1,454 1,392 1,539 
Liabilities ..... geenen sida . $25, 718,250 $28, 141,258 21,763,870 $21,477,923 
OUR FOREIGN TRADE 
February. Eight Months. 
1913. 1912. 1912-13. 1911-12. 
Exports ...csccceee $194,025,916 $198,844,326 $1,720,660,636 $1, 505,996,805 


Imports ....+.++++- 149,569,214 134,188, 4381 246. 053, 981 1 046, 388 054 


Balance ....... $44,456,702 $64,655,883 $474,606,655 $459,608,751 
Imports and Exports at New York 




















Exports Imporis 
1913. 1912. 1913. 1912. 
Latest week..........-----$21,648,051 $16,931,353 $19,286,617 $23,925,315 
Year to d date eeoes Soecesosece 257, ,629, 910 216,494,856 246,763 070 233, 728, 055 
WEEK’S PRICES OF BASIC COMMODITIES —~ 
Range since Mean Mean price of 
Current Jan. 1st. Price other years. 


Price. High. Low. s’ce Jan.1. 1912 1911. 
Cement: Portland, dom; per 409-ib. bbl. L158 1.58 1.58 1.58 1.315 1.461 


Copper: Lake, per pound............+.. -1525 A775 15 .1687 .1597 .1328 
Cotton: Spot, middling upland, per lb... .1260 .1340 .1240 -1290 .114 .130 
Hemlock: base price per 1,000 feet...... "23.50 23.50 23.00 23.25 21.65 20.68 
Hides: Packer No. 1 Native, per pound. .17 19 17 18 175 147 
Petroleum: Crude, per bbl.............. 2.50 2.50 2.00 2.25 1.67 1.32 
Pig iron: Bessemer, at Pitts., per ton...17.90 18.15 17.99 18.025 15.94 15.71 
Rubber: Up-river, fine, per pound...... .83 1.08 .83 35 1.13 1.31 
Silk: Raw, Italian, classical, per pound.. 3.975 3.975 3.90 3.937 3.84 3.88 
Steel billets, at Pittsburgh, per ton..... 28.50 28.50 27.50 28.00 22. 21.45 


Wool: Ohio X, per pound.....c.ceccosee 29 30 .29 295 .29 285 
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MEMBERS OF CLEARING HOUSE ASSOCIATION 


Mon ey a nh d Fin a nh ce NATIONAL AND STATE BANKS—A1 erage Figur 





















































Capital Loans L I 
and Net and N serve 
N unusual situation in the market for money and credits | .. i ee a a — Deets. = Depasica c 
na é N. + ee o Meccee 96,212,801 $20,405,000 $17 ,533,00 $4 2 5 
appeared last week in that call-loan rates and rates for time | Bank of the Manh. Co..... 7,010,100 £8, 150,000 30,200,000 7,39 24.49 
loans were moderately easy, while mercantile paper had to pay 6 | yrocpnagty, Nat Bank ----- 4.077.000 19,257,000 18,307,000 4,501,000 23.08 
os * : we N. ank... 547,700 5 3,000 53,100,000 l | 25.64 
per cent. Although bankers have for some time appeared to be | Bank of America .......... 7,881,300 24,229,000 23,272,00 6,907,000 29.67 
partial to mercantile paper, being human they are taking advantage pues pm gn cee —- 178,286,000 171,403,000 46,8 27.35 
> r ps she < Na a ank... 394,000 28,370,000 25,451 7 2,0 26.2 
of a considerably increased demand. There was last week a large in- | Merch. Exch. Nat. Bank... 1,100,400 6,481,000 6,402.00 1500000 34.87 
crease in the supply of such paper. It was not so much an evidence of | ®at. B. & Drovers’ Bank.. , s22,000 2,219,000 2,039,00 482,000 23.63 
ee ° ° ene nw A ee re ,0a2,300 9,167,000 10.294.0 1.00 25.11 
new activity in business, perhaps, as of abnormal necessities caused | am. Exch. Nat. Bank...._. 9,703,600 41,957,000 10,061.00 9,000 25.18 
by the floods’ interference with traffic, which has held up deliveries, eee ae = Commerce. .. = a ee 24.96 
ki ‘ é PEL 163,400 4,814,( , 598, 00) 1,016,0 2 
and so held up settlements, and made collections poor. Extension | chat. & Phe. Nat. Bank... 3.542 19.122 3,000 ‘ 0 00 ‘ 24 = 
of mercantile loans is said to be somewhat in evidence, a fact that | People’s Bank ............ 2,374,00 5.10 
E 2 te Hanover National Bank.... 17,1 tT 116,000 81,595, 00 21,1 ) 25.98 
does not indicate snappy trade activity. Citizens’ Cent. Nat. Bank.. 4, 23,185,000 21,900,000 sf 0) 25.50 
National Nassau Bank. 1, 11,063,000 12,099,000 2,745, 22.58 
— ee & Fulton Nat. Bank. 2,901,300 9,466,000 ; WO 25,40 
. Metropolitan Bank. ies 3,808,500 13,250,000 13,927, 00% L 26.12 
CLEARING HOUSE INSTITUTIONS Corn Exchange Bank.. Reiaatia’y 8,911,500 49,608,000 57,737,000 4 25.17 
————_ Imp. & Traders’ Nat. Bank. 9,218,700 24,895,000 21,849,000 5,637,000 25.84 
© : . Nationa -ark Bank ...... 8,745,2: 3, 992, 006 85,569, 00 1,6. 0 25 
Actual Condition Saturday Morning oe elle Persad Bog he mee gyri 1.65: ye ~ "404.000 25 ~ 
i Banks. Trust Cos. All Members. | Fourth National Bank...... 29,863,000 29,854,00 7,574,00 25 36 
= ED ERE Eee ee EES $1,335,562,000 $576,063,000 $1,911,625,000 | Second National Bank..... 3,560,000 12,767,000 257,000 25.51 
| Deposits .......eseceeceeees 1,328,622,000 422,818,000 1,751,440,000 | First National Bank........ 106. 408,00 00 27.55 
“4 ere enwieee eseee 842,097,000 63,704,000 405,801,000 | Irving National Bank...... 32,986,000 $3,389,000 4,000 25.15 
ie Cash reserve ....... picsaeses 25.74% 15.06% 23.16% | Bowery Bank ............. 1,041,500 3,439,000 3,033,000 933,000 25.7 
Ne Surplus ....... pehcnandsecees 9,941,500 281,300 10,222,800 | N. Y. Co. Nat. Bank....... 2,461,600 8,797,000 8. 756,00 2.076.004 7 
EE scccctescredesncee 46,366,000 jamuenes 726,000 | German-American Bank ... 1,465,200 4,228,000 4,192,000 1,178,000 25.71 
2 : Chase National Bank...... 14,906,700 91,622,000 100,759,00 2, 995, 04 24.79 
Changes from Previous Week Fifth Avenue Bank........ 2,525,100 13,406,000 15,116,000 
pa - German Exchange Bank.... 1,015,800 8,605,000 3,605,006 09, OK 
LOANS... eeeeeeeeeeesereres +$15,723,000 —$16,311,000 fe $588,000 Germania Bank............ 1,256,400 5,419,000 6,146,004 1,45 
PE 6c vtacaccksabaanecce + 13,042,000 — 21,738,000 — 8,696,000 Li ; pasape pe 
paper - 4incoln National Bank,.... 2,710,700 14,422,000 15, 842,00 5, O1€ 
SE Giana wick actei onl Mitiens ..— 2,857,000 — 2,683,000 — 5,540,000 ; . : — 7 
’ = ’ - a Garfield National Bank.... 2,261,400 8,974,000 9,097,001 
Cash reserve .....ceeceessees— 0.48% + 0.13% = 0.20% ' : rege tae grtiey 
Surplus 6.117.500 + 577.7 — 5,539,800 Fifth National Bank....... 731,700 3,777,000 2,038,000 
ato eeeceeseooccccecons — eo , ae y Bank of the Metropolis..... 3,251,800 12,697,000 12,753,004 
Circulation ........0+eeeeeees 4 26,000 == .soeee + 26,000 | west side E oot ‘aa man re 
‘cneke A st S Ie 1,124,000 4,165,000 4,683,000 1,101,000 
Daily Average Condition During Week Sous eae ee = 23,019,000 27,093,000 7,5 
Rs na a 3,782,000 22,338,000 2 45 
BOOMS sc0ces peda gieeaw ie $1,330,299,000 $579,796,000 $1,910,095,000 | N. Y¥. Produce Exch. Bank. 1,910,000 9,181,000 
Depesits cccccccecccccecccess 1,322,742,000 430,026,000 1,752,768,000 | State Bank ............... 1,560,300 18,051,000 22.970, 98. 000 
GE scnsccsae (sabadaseanes 342,212,000 64,759,000 406,971,000 | Security Bank.............. 1,442,800 11,844,000 14,118, 00 549.000 
Cae BORCTVO ccccccccccccscce 25.87 % Pang to a pny ed Coal & Iron Nat. Bank...... 1,537,400 6,261,000 6,238,000 1,578,000 
Or err errr 11,526,500 255,1 ,781, Union Exch. Nat. Bank.... 1,960,000 8,990,000 8,776,000 2 134.000 
Cirealation SP I I ee 46,347,000 én ne oa 46,347,000 | Nassau Nat. Bank, B’klyn.. 2,188,000 7,528,000 6,192,000 1,571,000 
Changes from Previous Week All banks ayerage...... $338,623,300 $1, 120,200, 000 $1,322,742,000 $342,212,00 25.93 
ERE ee ee putichacs + $16,231,000 — $8,652,000 + $7,579,000 Actual total, Sat. A. M..$33! . 335.562, 928,622. js Se aak, imei 
Deposits .......ccccccccacsee + 174181,000 — 7600000 + 10,091,000 Se ee $588,023,300 $1,585,502,000 $1,528,022,000 $3 mies 
Ba icc tics PROS RE RE + 1,248,000 — 1,809,000 — 566,000 TRUST COMPANIES—Average Figures 
Cash reserve ....secsseseesee— 25% — 0.16% — 0.17% Capital Loans Legal 3 
Surplus ......... (jane Ge 194, 750 — 660,000 — 3,854,750 and Net and Net and 
Circulation .......++. panaeane + | ere + 68,000 Profits. Discounts. Deposits. Specie posits 
Brooklyn Trust Co........ $5,284,300 $24,210,000 $18,704,000 $2,894,000 $2,581,000 
Loans, Deposits, and Cash Compared Bankers’ Trust Co........ 25,733,300 117,266,000 92,517, 000 15,881,000 10,573,000 
P U. 8S. Mort. & Trust Co.... 6,554,000 37,141,000 3 4,746, 00 966,000 
Taking the Clearing House banks alone, because the trust companies have | Astor Trust Co............ 2,550,200 19,916,000 13,797,000 2,085,000 1.5: 9,000 
no Clearing House record back of 1911, the items, loans, deposits, cash, and — wor Bn ne Co.... payne ioe eons 22,600,000 3,472,000 2,389,000 
° ai eieiind we : uaranty rus inn acne s 34,240,86 2,369,999 110,285,000 16,299, 00 12,709,000 
per cent. of cash reserve to deposit liabilities compare with corresponding Widelitty Trust Co.......... 2 315,500 7,421,000 5,686,000 829 000 795,000 
weeks of other years thus: eneiiih Law. Title In. & Trust Co. 10,085,200 17,183,000 2,122, 1,903,000 1,400,000 
‘ Colum. Knicker. Trust Co. 9,222,400 47,580,000 5,850,00 4,366,000 
Loans. Deposits. Cash. Per Cent. | People’s Trust Co.......... 2,665,100 16,528,000 2,330, 00 i son 000 
WDIS ..ncccccccccecs $1,330,299,000 $1,322,742,000 $342,212,000 25.87 | New York Trust Co....... 14,866,300 45,010,000 4,683,000  2.370,000 
WDED .ccccccccccecee AME RI0000 1,430,982,000 357,759,000 25.00 | Franklin Trust Co........ 2,242,200 8,980,000 3,935, 1,019,004 1,043,000 
BOGE nccccevesescere See 1,385,263,300 372,787,400 26.93 | tincoin Trust Co.......... 1,567,500 10,754,900 9,456,000 1,432,00 1 049.000 
CC er eeoeeee 1,242,278,600 1,227,564,200 313,421,700 25.55 | Metropolitan Trust Co..... 8.187.900 22.234.000 12,690,000 1.999. 00 1 769,000 
1909 ..ccccccccccece 1,809,522,200 1,355,968,700 352,978,000 26.07 | Broadway Trust Co 1,612,100 8,652,000 8,488,000 1 284 | ap omer 
De - s ee 612, bol 38, ( 254,000 1,044,000 
BOOED cccccccsccscccce Seen 1,213,954,400 344,178,900 28.34 pews a aes < Bde! Now 
BE bdedcnsnapecsvo & 062,688,300 1,036,713,100 278,619,500 26.87 Total average.......... $145,595,800 $579,796,000 $43 30,026,000 $64,759,000 $50,394,000 


1GOE wcccceccccccece 1,032,709,400 1,003,441,300 248,299,700 24.73 pee 
Actual total, Sat. A. M.$143,595,800 $576,063,000 $422,818,000 § 








04,000 $49,172,000 
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BANK CLEARINGS MONEY AND EXCHANGE 
For the week ended Saturday noon. Reported by Telegraph to THE —<-\s Money rates at New York during the week were as follows: On call, 2@7 
Fourteenth Week.—— Fourteen Weeks. Change. | P&T cent., ruling rate at 4%; 60 days, 4% @5 % per cent.; 90 days, 44%@5% per 
1913. 1912. 1913. 1912. p.c. | cent.; six months, 44%@5% per cent. Sterling exchange ranged from $4.8710@ 
Central reserve cities: $4.8720 for demand, $4.8310@$4.8330 for 60 days, and $4.8765@$4.8780 for 
New York ..... $2,038,159,476 2,079,306, 086 $27,373,492,265 $26,637 ,600,600 + 2.9 | cables. Exchange on N York ; t ‘ us 
Chicago ........ 308,162,405 297,828,794 4,402,425,325 4,005,701,865 + 9.9 able _ oats monte ™ — _ agg cating Gan F . 
St. Louis ...... 72,742,736 73,639, 765 1,115,416,805 1,063,247,607 + 5.9 a a San Francisco. 
- | March 81 ........... Par 25¢ premium 30c premium 40¢c premium 
Total 3 c. r. cities.$2,419,064,617  $2,450,774,645  $32,891,334,295 $31,696,550,072 +3.7 | April 1 ............. Par  25¢ premium 30c premium 40c¢ premium 
Reserve cities : Apel 2 2. ccccccccces SBF 25¢ premium 30c premium 40c premium 
Baltimore ...... $41,383,632 $34,953,721 $573,915,765 $519,470,382 + 5.9 | April 3. .....-...00- Par 30c premium 30c premium 30c premium 
Boston .......-- 186,687,944 217,714,345 2,449,644,992 2,586,840,010 —5.3 | April 4 ..........0+. Par 25c premium lide premium 40c premium 
Cincinnati ...... 23,388,150 30,319,350 376,035,150 367,386,113 +2.4 | April 5 ...........4. Par 15c premium 5¢ premium 40c premium 
Denver ........ 11,032,200 8,846,862 129,553,993 eee 64808 Oe SS eMEDED A Ih = 
Kansas City Mo. 49,902,130 47,523,867 757,706,440 688,610,174 +10.0 EU ROPEAN BANKS LAST W EEK 
Los Angeles.... 26,054,820 22,868,585 349,261,429 287,292,082 +21.6 
Louisville ...... 12,600,950 15,495,798 212,474,505 209,999,074 + 1.1 BANK OF ENGLAND 
Minneapolis .... 21,273,790 18,139,368 310,738,970 267,518,314 +16.2 1913 1912 1911 
New Orleans... 18,102,345 18,788,330 278,306,714 308,133,439 — 9.6 Bulli £36 303 979 or 997.439 eon 907.457 
Omaha ......... 17,742,140 13,660,197 241,521,826 223,293,475 + 83 Re. ona alata otha seek abi 25°726,000 34’888 000 “07'981'607 
Philadelphia ... 183,963,515 152,101,719  -2,334,759,117 —«-2,149,529,640 + 8.6 oo pees ao ane =e eee 24'557,000 23'438 875 36850100 
Pittsburgh ..... 66,870,805 52,161,088 800,395,706 00,708,713 +-16.5 | Owes reserved... .: ----- so apse a aes mss pc 26,500,106 
: 5 Reserves to liabilities.......... 41% % 39% % 45% % 
St. Paul ....... 9,149,823 8,775,266 141,972,861 151,015,408 — 6.0 Circulation 29,027 000 298.557.000 °3.875.850 
5 > 5 * eo ~« | VITCULATION ..ceeeeeeee eeceeees Swy ’ 20 vol, U 23,019, 
ae rr mcm ee —e +o Tee deposits. ........+. eeeeee 21,089,000 22,162,000 19,786,882 
“~~ | Other deposits.......... eoecees 40,373,000 40,502,000 42,065,559 
Total 14 reserve ~ 
7 7 5 - = Government securities.......... 13,032,000 14,282,000 15,136,152 
scan tt a — SS SN + 83 I Ghar GSN... 6.50.20 000s 41,091,000 41,856,000 36,460,624 
Grand total ...$3,137,881,544  $3,142,493,740 $42,421,359,857  $40,925,828,720 + 3.6 BANK OF FRANCE 
1913. 1912. 1911, 
RECAPITULATION Francs. Francs. Francs. 
The fourteenth week of this year compares with the fourteenth week of last year as | Gold .....--eceseccceeenceeeee 3,245,887,000 3,225,475,000 3,230,150,000 
follows : Decrease. P.c. | Silver ..... Serre 808,400,000 842,350,000 
Three central reserve Cities. .........0..0.ceccecccccseessnscees onneab $31,710,028 or 1.3 | Cireulation .......... ee cece ee + D,000,620,000 5,510,669,365 5,301,759,330 
DI, BOI OO iain. ins cccccccccccccecececdsccocecsocseues *27,007,832 or *4.0 | General deposits..... seccocecce GChEeaweU 650,520,932 576,918,467 
Total seventeen cities, representing 90 per cent. of all reported Bills discounted...... see saeereere 1,939,670,000 1,463,089,275 1,079,033,625 
clearings ...... incase < duinlecdue ade Wes ota casdmadenascds’ seeees 4,612,196 or 0.15 | Treasury deposits.............. 141,050,000 124,491,334 95,797,307 
Pagan Advances ....-..+++e6 Mheeve cee 713,182,000 676,480,664 636,836,791 
The elapsed fourteen weeks of this year compare with the corresponding fourteen BANK OF GERMANY 
weeks of last year as follows: Increase P.C. 1913. 1912. 1911. 
Three central reserve cities. ...........-...cccceeceececceececeeeees $1,194,784,322 or 3.7 : Marks. Marks. Marks. 
I Ciao 3c ccc cccess sos sdbebbbiiessdec e¥beebese 300,746,815 or 3.2 | Gold and silver........ seccecs 0k SORE DOO 1,151,640,000 1,059,000,000 
Siete seventeen cities, representing 90 per cent. of all reported Loans and discounts...........1,842,699,000 1,742,260,000 —1,576,080,000 





GERTIE Dw ccc r cee cegeeccercecrececsercecsecesscsercocsecsoscoes 1,495,551,137 or 3.6 | Circulation ........ coses c6eceshpeetaneee 2,099,480,000 1,973,580,000 
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~ The Stock Market — 


HE stock market was still more strongly influenced by the news 

from Europe than by any other factor last week. During the 
forepart there was an advance, halted momentarily by the an- 
nouncement of the death of Mr. Morgan and restrained by the ac- 
tion of New York’s and New Jersey’s Governors in signing the 
“ Full-Crew ” bills, which are expected to add considerably to rail- 
road expenses without, as seen now, any compensating increases in 
efficiency of the labor forces. On the other hand, the allowance 
by the Inter-State Commerce Commission of higher transconti- 
nental rates was regarded as giving hope that other increases may 
be sanctioned by the Commission, which had been refusing all 
The announcement of Mr. Morgan’s death caused only 





advances. 
a moderate decline in the market, which shortly rallied, when 
it was seen that the prevailing sentiment was that the great 
financier’s affairs had been characteristically organized so as to 
stand just such a shock. 


STOCK MARKET AVERAGES 








SP Qe 


The average quotations of twenty-five leading railroad and twenty-five 
industria! issues and of these two groups of stocks combined: 
RAILROADS 
High. Low. lean. Last. Changes. 
Saturday, March 29 86.80 86.17 86.45 86.73 + .71 
Monday, March 31 ... .86.90 86.21 86.55 86.59 - 14 
Tuesday, April 1.........87.50 86.69 87.14 87.45 86 
Wednesday, April 2 87.11 87.3 87.29 16 
Thursday, April 3 86.89 87.3 87.71 42 | 
Friday, April 4.......... 88.52 87.55 8 88.04 - 33 | 
Saturday, April 5 a9 Cn 87.59 87.83 87.69 30 
INDUSTRIALS 
Saturday, March 29 61.43 60.95 61.19 61.33 62 
Monday, March 3! ooo -CL.22 60.74 60.98 61.12 — .21 
Tuesday, April 1.. 61.19 60.36 60.77 60.98 — 14 
Wednesday, April 2......61.08 60.61 60.84 60.85 — .13 
Thursday, April 3.......61.85 60.69 61.02 61.20 35 
Friday, April 4 wi . 62.51 61.46 61.98 62.15 95 
Saturday, April 5 62.15 61.65 61.90 61.72 — 435 
COMBINED AVERAGE 
Saturday, March 29 .. 74.10 ; 74.05 67 
Monday, March 3°) 74.06 73.85 ox Je 
Tuesday, April }.. . 74.39 74.21 6 
Wednesday, April 2... ..74.36 74.07 14 
Thursday, April 3........74.55 74.45 38 
Friday, April 4.. we eee tA 75.09 64 
Saturday, April 5 eres 74.02 74.70 09 
THIS YEAR’S RANGE TO DATE 
Open. -—High.—-- Low Last. 
tailroads P 90.68 91.41 Jan. 9 84.06 Feb. 25 87.69 
Industrials 66.76 67.08 Jan. 2 57.83 Mar. 19 61.72 
Combined average ty) 79.10 Jan. 9 70.99 Mar. 19 74.70 
YEAR’S RANGE IN 1912 
Open.—- High———- _- ——-Low.—-- ——Last.—~— 
Railroad 91.43 Jan. 97.28 Oct. 4 88.39 Dec. 16 90.27 Dee. 31 


61.74 Feb. 1 
75.24 Feb. 1 


66.13 Dec. 31 


° 
..64.00 Jan. 2 74.50 Sep. 30 { 
7.8 2 78.10 Dee. 31 


Industrials 
Combined aver.77.51 Jan. 85.82 Sep. 50 


YEAR'S RANGE IN 1911 
Open. High.—— —Low. -——-Last.----- 
Railroads 91.79 Jan. 3 99.61 June 26 84.40 Sep. 28 91.57 Dee. 30 


Industrials ....62.05 Jan. 60.76 June 5 
Combined aver.77.37 Jan. 3 84.41 June 26 


54.75 Sep. 25 


63.83 Dec. 30 
69.57 Sep. 25 3 


77.60 Dec. 30 


RECORD OF TRANSACTIONS 


Week Ended April 5, 1913. 
STOCKS (Sharer.) 


1913. 1912. i9il1. 


Monday onen ert es 400,610 675,679 175,197 
Fuesday ..... Kate ou kin aehlaaree sR 495,840 654,708 182,728 
PES vicccwacacdceerednws 310,217 517,468 268,868 
BEE ccccnnvascoesdrdenson 417,195 £01,001 133,406 | 
PURE ccccucces 684,000 = ...... 129,295 
BOEUIGRY oc ccccccencccsasecees 221,816 503,700 77,427 
Tetal week ..cscccccccsccees aeumyete 3,152,556 966,921 
BOE BS GaN occ ceosncsccasves 24,688,030 35,701,451 28.521,368 
BONDS (Par Value.) 
Monday sin diiamshietsin ag are Dea $1,839,000 332,500 $1,715,500 
UNE ciccccstcceecteces's 2,292,500 3,091,000 1,690,000 
WOEMORERY 2 ccccccvccccscnes 2,615,500 2,918,000 2,445,500 
BONO cic cccceccsscouncoces 1,900,000 3,728,000 2,922,500 
2... SPT 2,551 000 ars 3,337,500 
BOCMIGRF nc ccccsccccccccseses 1,131,500 1,959,000 1,547,500 
Total week .......-c0- . + «$12,529,500 $15,028,500 $13,658,500 
Wome 00 GGG. oc vc ccciccscsccns 153,193,000 248,614 000 241,543,000 


In detail last week’s dealings compare as follows with the corresponding 
week last year: 





*April 6, ’12. April 5, ’13. Decrease. 

Railroad and miscel. stocks..... 3,152,347 2,529,570 622,777 
i  .  ccccesdheeeeene 209 108 101 
BURNIE GEOEE.  ccceccseccécccss. sosnes =. $e55%0 oe 
Railroad and miscel. bonds...... $14,507,500 $12,032,000 2,475,500 
Government bonds..........++. 180,000 40,500 139/500 
State bonds........cseceeeeeees 117,000 65,000 52,000 
City bonds............. coeseees 224,000 192, 32/000 
Total all bonds............ $15,028,500 $12,329,500 $2,699,000 





*Five days. 










April 7, 1913. 





FINANCIAL CHRONOLOGY 


Monday, March 31 
Stock market adversely affected at the opening by the death of J. P. Mor- 
gan, but rallies sharply later. Gov. Sulzer signs the “Full Crew” bill. 
Money on call advances to 7 per cent., equaling high point of year. Demand 
sterling, $4.8715. 


Tuesday, April 1 
Stock market active and strong. Improvement in the situation abroad a 
factor. International Steam Pump Company suspends dividend on its pre- 
ferred stock. Sule of a Stock Exchange seat reported at $45,000, an advance 
of $4,000 over the last previous sale. Money on call 3@6 per cent. De- 
mand sterling advances 6 points, to $4.8720. 


Wednesday, April 2 
Stock market irregular, closing slightly lower. Money on call 3% @1i'% 
per cent. Demand sterling declines 10 points, to $4.8710. 


Thursday, April 3 
Stock market closes active and strong after early dullness and irregular- 
ity. Money on call 2@4 per cent. Demand sterling advances 5 points, to 
$4.8715. 





Friday, April 4 
Stock market strong, with activity on the heaviest scale since Jan. 
50. United States Rubber increases the dividend on its common stock from 
4 to 6 per cent. per annum. Money on call 3@4 per cent. Demand sterling 
unchanged, at $4.8715. 


Saturday, April 5 
Stock market heavy. Bank statement shows a decrease in actual surplus 
reserve of $5,539,800. 








GOVERNMENT FINANCE 








The General Fund in the United States Treasury showed a total balance 
of $149,185,709 at the opening of business on April 4. There was a total of 
$164,730,898 in the Treasury offices, not counting. $25,401,719 of minor coins, 
silver bullion, &c., and deduction of current liabilities brought the available 
cash balance to $80,646,804. The Treasurer had $42,788,866 to his credit in 
National banks, the amount on deposit being $47,650,828, inclusive of disbursing 
officers’ balances, &c. The Treasury vaults held $1,070,203,169 in gold against 
outstanding certificates, of which $88,466,340 was in the Treasury offices 
among the current cash balance. There was $31,016,853 in gold coin in the 
assets of the Treasury. 

Government Receipts and Disbursements 
(Exclusive of postal revenues and disbursements, except postal deficiency.) 

Ordinary receipts: 

Apr Same Fiscal Year To Same Date 
to the 4th, Period of 1912. to April 4. Last Fiscal Year 


Customs ........ .$3,917,271.45 $2,785,117.69 $254,262,301.22 $235,051,886.36 





Internal revenue.... 2,227,701.79 2,019,502.87 233,403,143.23 221,638,776.71 
Corporation tax..... 35,031.46 14,222.97 4,232,079.81 3,200,489.57 
Miscellaneous ...... 343,270.57 392,584.30 41,475,946.29 40,027,768.95 

Tetel .«.. .$6,523,275.27 $5,211,427.83 $533,373,470.55 $499,918,921.59 


Ordinary disbursements: 
Civil and miscel. ... .$1,649,575.81 $1,984,402.88 $133,997,785.48 $136,517,461.44 








EE esccvacamidewedcs 776,286.25 1,004,183.74 125,400,047.85 118,605,741.26 
Navy ...ccccsesces. 200800 40,000.00 98,915,107.05 102,899,918.60 
EMGIAMS kc csrsesses 58,632.78 71,912.45 14,951,218.60 14,451,073.87 
Pensions ........... 2,015,000.00 2,160,939.98 130,325,341.47 119,524,579.94 
Postal deficiency ... ...... << hemwames 676,422.70 2,173,699.99 
Int. on pub. debt.... 80,630.85 107,266.99 16,835,279.31  17,031,898.49 

(| ere $4,790,125.69 $5,568,706.04 $521,101,202.46 $511,204,373.59 


Less repayment of un- 


expended balance.. 191,215.95 339,058.33 2,272,237.49 1,535,281.23 





WAOE in veniaves $4,598,909.74 $5,029,647.71 $518,828,964.97 $509,669,092.36 





Excess of ordinary re- 








ON RTE 1,924,365.53 181,780.12 14,544,505.58  *9,750,170.77 
Panama Canal: - — => = 
Receipts—proceeds of 
WNGN A inidsOane® - adnceecns iets . oieeawens 33,189,104.15 
Disb. for Canal..... 1,045,426.00 oceeeenne 32,113,648.37 26,984,276.71 
Excess disb’ments... 1,045,426.00 ......... 32,113,648.37 76,204,827.44 
i ie eo kciutink wanes 1,929,840.00 459,280.00 
Pub. debt. disb...... 10.00 370.00 86,416.00 


75,711.03 


Excess of all disburse- 
bursements ...... ¥689,429.53 


to 


326,539.88  17,966,769.29 8,969,369.86 





Government Bonds Held in Trust for National Banks, March 26, 1913 
To Secure 

Rate of Total To Secure Deposits of 

Interest. Outstanding. Circulation. Public Moneys. Total. 


. Loan of 1925.... 4 $118,489,900 $30,893,000 $4,032,000 $34,925,000 





4,900,000 
837,000 


4,900,000 
837,000 


16,000,000 
65 8,258,550 


Philippine Loans...... 
District of Columbia. . 


s 
S. Loan of 1908-18. 3 63,945,460 20,912,240 3,603,300 24,515,540 
U. S. Panama of 1961. 3 50,000,000 = ....... -- 15,848,500 15,848,500 
U. S. Consol of 1930.. 2 646,250,150 599,707,250 12,812,200 612,519,450 
U. S. Panama of 1936. 2 54,631,980 52,600,620 1,654,500 54,255,120 
U. S. Panama of 1938. 2 30,000,000 28,816,640 684,000 29,500,640 
Porto Rico Loans.... 4 4,325,000 ......... 1,273,000 1,273,000 
4 
3. 





















See ea eee eee eee 
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Range 
-—for Year 1912.— 
High. Low. 
205 164% 
92% 60 
25 54% 
104% 98 
77 4614 
101% 90 
107% 9114 
160 130 
475 114% 
126% 9055 
63% 49% 
120 115 
60% 30% 
84% 75% 
98 94 
114 108% 
60% 45% 
9914 95 
220 160 
7% 3 
20 
30% 18 
17% 9% 
3 30 
4715 31% 
110% «1038 
19% 4% 
6914 42 
91 6614 
10935 102% 
891, 84 
203% 123 
105 99 
443% 26 
13314 113% 
124 115% 
7s 66 
149% 137% 
382416 241% 
106% 101% 


21% 
52% 


New York Stock Exchange 





High. Date. 
150 Jan. 29 

444 Feb. 1 
12% Jan. 15 
80% Jan. 2 
57 Jan. 3 
9 Jan. 2 
5015 Jan. 2 
86 Mar. 6 
96%, Jan. 4 
1365 Jan. 6 
46% Jan. 31 


12914 Jan. 30 
56%; Jan. 2 
117 Mar. 5 
48", Jan. 6 
784 Jan. 


7 Mar. 4 
109% Jan. 15 
57% Jan. 2 
4 Jan. 10 

Feb. 6 
5% Jan. 8 
28% Feb. 1C 
27% Apr. 4 
11% Jan. 31 
31% Jan. 31 
4414 Jan. 6 
106%, Jan. 2 


3 Jan. 

611; Jan. 
74%, Jan. 30 
107 Feb. 7 
86 Jan. 9 
193 Jan. 22 
105 Jan. 21 
4015 Feb.. 3 
118 Jan. 31 
1165, Jan. 28 
6614, Jan. 30 
140 Jan. 3 
294% Jan. 10 
106", Jan. 27 
4 
1 





145 Jan. 30 
1388 Jan. 6 
188 Mar. 35 
125 Mar. 8 
15014 Jan. 21 


47%; Jan. 2 
54 Jan. 21 
94% Jan. 16 
4114 Feb. 3 

Feb. 1 
33. Jan. 3 
69 Mar. 4 
6544 Apr. 1 
Feb. 25 
142% Jan. 9 
Jan. 3 
79% Jan. 31 
77 Feb. 19 


90 Feb. 4 
100% Jan. 16 
167 Jan. 8 
445 Jan. 12 
2 Feb. 4 
23% Jan. 9 
41 Jan. 10 
80% Feb. 4 
21% Jan. 2 
8% Jan. 2 
164% Jan. 2 
32%, Jan. 2 
4914 Jan. 30 
41 Jan. 30 
18 Jan. 22 
44 Jan. 2 
“Mar. 11 


100% Jan. 6 





Low. Date. 
13974 Mar. 13 
2% Apr. 1 
6% Mar. 25 
65% Feb. 2 
46% Jan. 17 
94 Apr. 2 
25 Mar. 19 
8344 Mar. 10 
93% Apr. 4 
Mar. 20 
2514 Jan. 14 
9644 Apr. 1 
47% Feb. 25 


112 Feb. 25 
40 Mar.3 
71 Mar. 25 
87 Mar. 4 


16044 Jan. 2 
4 Jan. 14 
22% Feb. 25 





3 Feb. 25 
28 Mar. 10 
106 Feb. 25 
136% Feb. 25 
132 Feb. 25 
185% Feb. 11 
120 Mar. 2 
150 Feb 
2573 Feb. 27 


6544 
102% Feb. 25 
127 “Feb. 25 


6314 Mar. 13 
77 Feb. 19 
4 


97% Feb. 26 


159% Feb. 27 
395 Feb. 25 
385 Mar. 28 


18%, Feb. 25 
33 Mar. 15 
75 Mar.10 


16 Mar. 20 
6 Feb. 24 
13 Feb. 19 
25% Feb. 25 
42 ~ Feb. 25 
32% .Mar. 19 
13% Jan. 18 
33 Mar.19 
175 Jan. 14 
107% Jan. 24. 





Week Ended April 5 
Total Sales, 2,529,678 Shares 


Arount 
STOCKS. C.¢-tal 
Stock Listed. 
ADAMS EXPRESS CO........... $12,000,000 
Allis-Chal.ners Co., t. r. 3d pd...... 15,501,800 
Allis-Chalmers Co. pf., t.r., 3d pd.. 14,115,500 
Amalgamated Copper Co......... 153,887,! 


American Agricultural Chemical Co 18,330,900 





Amer. Agricultural Chemical Co. pf 27,112,700 
American Beet Sugar Co......... 15,000,000 
American Beet Sugar Co. pf....... 5,000,000 
Amer. Brake Shoe & Foundry Co.. 4,600,000 
Am. Brake Shoe & Foundry Co. pf. 5,000,000 
Ametieen Gan Co... cccccovccsses 41,255,354 

American Can Co. pf............ $1,255,500 
American Car & Foundry Co...... 30,000,000 
American Car & Foundry Co. pf... 50,000,000 
pe ee ee 16,254,700 
Apmemes: Cities: pl... ccccces eee 20,555,500 
American Coal Products.....e..-. 10,099,5 

American Coa! Products pf.......-. 2,500,000 
American Cotton Oil Cu...... eee. 20,237,100 
American Cotton Oil Co. pf....... 10,198,600 
American Express Co.......see0.+ 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf.. 12,548,300 
American Ice Securities Co....... 19,045,100 
American Linseed Co..........+. 16,750,000 
American Linseed Co. pf......... 16,750,000 
American Locomotive Co......... 25,000,000 
American Loco:notive Co. pf.....- 25,000,000 
American Malt Corporation...... 5,739,200 
American Malt Corporation pf.... 8,726,300 
Amer. Smelting & Refining Co.... 50,000,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
Amer. Smelting Securities pf. B... 60,000,000 
RIN TET COs. oc sn 005 58sec 11,001,700 
American Snuff Co. pf., New...... 3,915,000 
American Steel Foundries........ 16,218,000 
American Sugar Refining Co..... 45,000,000 
American Sugar Refining Co. pf.. 45,000,000 
American Telegraph & Cable Co... 14,000,000 
Amer. Telephone & Telegraph Co. .344,457,400 
American Tobacco Co........e+-e0. 49,314,700 
American Tobacco Co. pf., new.... 51,623,700 
American Water Works pf........ 10,000,000 
American Woolen Co.......se60. 20,000,000 
American Woolen Co. pf.....+++++ 40,000,060 
American Writing Paper pf....... 12,500,000 
Ansconda Copper Mining Co...... 108,512,500 
Assets Realization Co........ceess 9,957,600 
Ammoctetsse Cll OB. ccc cccccecsecs 40,060,000 
Atchison, Topeka & Santa Fe...... 174,819,600 
Atchison, Topeka & Santa Fe pf. .114,199,500 
Atlantic Comat LARG. ....652cc00ss 67,555,700 


20,060,000 
20,000,000 


BALDWIN LOCOM©. WORKS. 
Baldwin Locomotive Works pf.... 


















Baltimore & Ohio..... ..c-ccccses 152,514,809 
mote @ Olle pf.....cscccsseces 60,000,000 
2 ere rer re 8,931,980 

*m Sreel Corporation...... 14,562,000 

Bethie “v8 m Steel Corporation pf....14,908,000 

Brooklyn Rapid Transit.......... 46,915,000 

Brooklyn Union Gas........eeee0+ 17,999,000 

Brunswick T. & R. Securities Co.. 7,000,000 

Bufialo, Rochester & Pittsburgh... 10,500,000 

WRT GIR so occ ccscccccsonesass 14,647,200 

CALIFORNIA PETROLEUM...... 13,572,900 

California Petroleum pf.......... 19,600,000 

Cate Bemtere sxc cover ccisvccs 15,000,000 

Canadian Pacific ..... ccccccces c1MO, 080000 

Can. Pac. sub. rcts. Ist inst. pd.... ...-..+. 

Case (J. I.) Threshing Mach. pf.. 11,289,500 

Central. Leather Ge...-...cccccvs 39,584,400 

Central Leather Co, pf........... 33,277,800 

Central of New Jersey.......seee. 27,456,800 

Central & So. Am. Telegraph...... 10,000,000 

Chesapeake & Ohio....... 6o0ncees See “700 

Chicago & Alton. ...s..ccccce ocoe Sboen 

Chi-ago & Aiton pf........ eccccee 19,487,600 

Chicago Great Western.......... 45,155,200 

Chicago Great Western pf......... 40,996,300 


116.5 





Chicago, Milwaukee & St. Paul... 





Chicago, Milwaukee & St. Paul pf.. 

Chicago & Northwestern.......... 

Chicago & Northwestern pf....... 22 

Chi, St. Paul, Minn. & Omaha..... 

Chi., St. Paul, Minn. & Omaha pf.. 

CHENG GIOMEE ccc ccccccepeccnceos 3B.S98,000 
Cleve., Cin., Chi. & St. Louis....... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 
Colorado Fuel & Iron..........+-. $4,255,509 
Color.do Fuei & Iron pf..........- 2,000,000 
Colorado Southern .......ccccccse 30,345,000 
Colorado Southern Ist pf. sseceeee BRO 
Colorado Southern 2d pf..... eooee S.Hi¥),000 
Consolidation Coal Co. cocccces 20,000,000 
Cosolidated Gas Co.......e+eee0- 99,725,400 
Corn Products Refining Co....... 49,777,500 
Corn Products Refining Co. pf.... 29,526,900 
Crem Carpet C0...ccccccccccccee 2,995,700 
Cuban-American Sugar pf........ 7,893,800 
DERE & CO pl. nccccccsscccscce 3.,828,500 
Delaware & Hudson.............. 42,503,000 
Delaware, Lackawanna & Western. 30,277,000 
Del., L. & W. sub. rets., 50% paid... ........ 
Denver & Rio Grande............ 28,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Detroit United ........ + 12,500,000 
Distillers’ Securities Corporation. . 30,815,300 
Duluth, South Shore & Atlantic. 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 
ERE. bd niktdien dnd mceon evevcegece es 1A2,378,900 
BEE Oe Bcc cctceecccesbkoosesve 47,892,400 
BT nS a oscceeeews ed ee netic - 16,000,000 


FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 
GENERAL CHEMICAL CO.... 9,831,600. - 
General Chemical Co. pf...... ..- 13,744,700 








Last 
Dividend Paid 
Date. 
Mar. 1,'13 

b. Bi, 
Jan. 15, 13 
. 15,713 
y. 15, °12 


Apr. 1,°15 
Apr. 1,°15 
Apr. 1,°138 
Jan. 1,'13 
Mar. 31,13 


Aug. 15, '05 


Jan. 21,'13 

aah - i 
Mar. 15, '13 
Mar. 1,‘13 
Apr. 1,°13 
Apr. 1,’'13 
Apr. 1,°13 


Mar. 31, 13 
Apr. 2,'13 
Apr. 2,°13 
Mar. 1,'13 
Jan. 15, °13 
Mar. 1,°13 


Apr. 1,'138 
Apr. 1,'13 


Jan. 15,'13 


Apr. 1,'13 
Jan. 15,'13 
Apr. 1,°13 
Mar. 1,’07 
Mar. 1,'13 
Feb. 1°13 
Jan. i0,°13 


Jan. 1,°13 
Jan. 1,°13 


Mar. 1,°13 
Mar. 1,°13 
Dec. 31, 07 
Feb. 1,07 
Apr. 1,'18 
Apr. 1,'13 
Feb. 15,'13 
Mar. 1,'13 
Apr. 1,'13 
Apr. i,'13 
Feb. 1,13 
Apr. 1,°13 
Apr. 1,°18 
Apr. 1,'13 
Feb. 1,°13 
Jan. 9,°13 


Jan. 16,11 


eeeeee 


eereee 


Mar. 3,'13 
Mar. 3,'13 
Apr. 1,'13 
Apr. 1,'13 
Feb. 20, '18 
Feb. 20, '13 


War. 1,'13 
Mar. 20, 13 
Jan. 20,'13 
Jan. 15, "11 
Mar. 3,'13 
Oct. 31,12 


Feb. 20, 07 
Apr. 9,'07 
Jan. 15,’09 
Mar. 15, '13 
Mar. 1,'13 
Apr. 1,'13 


Transactions 


Per 


Cent. 


a 
1% 
1% 


1% 


to 


t1% 


3% 


12%c 


Range for Week Ended 
Agri! 5 
High. Low Last 
145 
34 25% } 
9 Th S! 
TS45 71 7% iO, 
54 53 54 
95 94 95 
37% ol% 36 
oe S4 
931, 9g 4 921 
134 Lt 154 
B83 % 6 
122%, ‘ 
52 MIs 2 
115 lid a) 
421 40 $j 
73he i: 73% 
WA 
p14 $1} 19 
95% $5 95% 
165% 162 165! 
45, 114 156 
26 24% 26 
27% 25 26 
11% 10% 11% 
29% 28% 2944 
39% 381 59% 
106 106 106 
10% 10 10% 
55% 55 557% 
73% 69% 71 
105% 103% 105% 
85 RD S85 
180 175 180 
ee ‘ 105 
37 35 37 
115 118% 114% 
115% 11514 115! 
58 58 58 
132% 32 132% 
247} 243 243 
103% 103 105% 
ee 96 
° ‘ 17 
79 78% 79 
2814 26 2814 
39% 37% 3834 
107 107 107 
“* “* 13 8 
104 102% 103% 
100% 100 1001 
125% 124 125 
48 18 18 
104% 104 104% 
101% 100% 101% 
83% 8314 S346 
1% 1% 1% 
37% 36 36% 
72% 71 71% 
91% 88! 91% 
134% 32 13314 
8% S Ss 
> 105 
28% 8 2514 
50 48% 494 
17%, 17 17%, 
63 
240% 233% 238% 
232% 230 252% 
100 100 100 
28 26% 2t 
9414 93% 94% 
° 325 
P , *112% 
72% 67% 68% 
oe 112% 
0 25% 
16% 15 16% 
31% 29 31 
113% 110% 112% 
139% 13814 139% 
136 35% 136 
188 
120 
43% 1014 { 
53 2% 52% 
IT% $14 
65 68 ; 
65% 6514 65% 
es a 102% 
137% 132% 135% 
12 10% 11%4 
70% 68% 6814 
es os 90 
98 9s 98 
160 160 160 
415 415 415 
° 385 
20% 19% 20% 
36% 5 6 
io 
17% 16 3 16 
ee 7 
13 3 13 
29% 273 291 
47 45, 47 
37 367 6% 
1™% 15 17% 
44 39% 44 
184 180 184 
ee oe 108 


. 


v 


ne 
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600 


1 250 
11,350 
300 


15,155 
1,100 

LOU 

4,055 
3 700 


8,700 


100 
3 185 
100 
350 
270 


pt 2, 


300 
400 
100 
200 
1,250 
800 
"100 
26,800 
2,400 
350 
650 
400 

4g 


eeeeeg: 
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New York Stock Exchange Transactions---Continuea 










































































Rance Range Amount Last Range fer Week Ended Week's Ween 

—ter Year 1912.~— ———_———-for Year 1913. ——_—_ STOCKS. Capital Dividend Paid Per April’ 5. Net Ended 
High. Lew. High. Date. Lew. Date. Steck Listed. Date. Cent. High. Low. Last. Changes. April 5. 
188% 155 187 Jan. 2 185% Feb. 25 General Electric Co............00- 101,285,100 Jan. 15,°13 2 142% 139% 141% + 2 6,330 
42% 30 34% Jan. 7 29% Mar. 17 General Motora ..ccccccccccccece MAGIZIO sc ccees ~~ 3012 30% 3014 is 100 
82% 70% 79 Jan. 1 75 Feb. 27 General Motors pf......0s20eeeeee 13,984,400 Nov. 1,'12 3% 78% 76% 78% + 1% 610 
5 1% 3% Mar. 19 2 Jan. 3 Goldfield Consolidated Mines. . 35,591,480 Oct. 31,'12 30e 254 23% “~ = & 11,200 
Sl 60% 68 Jan. 2 28 Mar.18 Goodrich (B. F.) CO...cce. cocce 60,000,000 Feb. 15, 13 1 37 32% 37 + 4% 11,050 
109% 105 105% Jan. 7 9114, Feb. 18 Goodrich (B. F.) Co. pf..........- 30,000,000 Apr. 1,'13 1% 1001, 95 100% + 5% 1,100 
143% 126 132% Jan. 9 124 Feb. 25 Great Northern pf...ccccccs cose 209,990,2' Feb. 1,°13 1% 131% 128% 130% + 1% 14,800 
= we 255, Apr. 1 121 Feb. 25 Gt. Northern pf., sub. rec. 40 p. c.pd on .e eee © teens ; 1255 125% 125% + 2 300 
53 36 41% Jan. 3 33 Feb. 25 Great Northern ctfs. for ore prop.. 1,500,000 Dec. 27, °12 50e 3s 354 37 + 1% 300 
U2"s 47 524% Jan. 7 421% Mar. 19 Guggenheim Exploration ........ "19'069.500 Apr. 1,°138 621l4c 48 46% 48 + 1 600 
69 85% 87 Feb. 6 86% Jan. 6 HAVANA ELECTRIC RY., L. & P. 15,000,000 Nov. 1,12 2% we ref 87 = ee 
9614 95% 9 Jan. 8 96 Jan. 8 Havana Electric Ry., Lt. & P. pf... 15,000,000 Nov. 1,°12 3 es a. 96 - ee 
200 15S 180 Jan. ll 170 Mar. 11 elte 4G WE.) Gc cccsccsccivoss 4,000,000 Apr. 1,'13 2% es oe 170 - aa.aleain 
116 10914 *10614 Mar. 19 *105'.. Mar. 14 Helme (G. W.) Co. pl...ccccocere 3,914,500 Apr. 1,°13 1% ia ef *106% * <i ree 
. 117%, Feb. 3 110 Jan. 4 Homestake Mining ......eeee.+.. 21,840,000 Mar. 25, '13 65c ie a. 117% ca eam 

Lil's 1205, 128%, Fet 5 119%) Mar. 27 ILLINOIS CENTRAL. ...cccceses 109,255,000 L 2 ibis ly 

21% 1655 19% Jan. 2 155, Mar. 19 inspiration Consolidated Copper... 14,498,860 = ...... 1853 i 8 18% oo 16 6,600 
22 16% 19% Jan. 30 16%g Feb. 26 Interborough-Met. vot. tr. ctfs.... 60, 119s _ errr 18% 17 17% + % 16,600 
GOT% n2% 6% Jan. 30 Oy Feb. 26 Interborough-Met. pf. .........+6. —- | 0l(té le e 61 57 595% T % 27,050 
531, 6 39 jan. 11 Apr. 1 International Agricultural Co..... T,520000  ...... 2 22 23 — 9 100 
09 So 90 Jan. 3 76 Feb. 18 International Agricultural Co. pf... 12,955,600 Jan. 15,'13 "3% 76 76 76 oe 100 
126% 105% 115% Jan. 30 10424 Mar.13 International Harvester, old...... 5,611,500 Jan. 15, 13 1% 109 108 108% — % 500 
121%% 113 116 Jan. 28 11134 Mar. § International Harvester pf., old.... 2,187,200 Jan. 15,13 1% “s Ke 111% oc 060m 
109 Feb. 28 105 39 Mar. 26 International Harvester Co., new. . 36,957,000 ~—...... 107% 107 107 as 500 
112:, Mar. 26 112) M mat) Interna. Harvester Co. pf., new... 28,552,300 = ...... PP on i 11233 el) (mtn 
107 Mar. 29 105 Mar. 2S International Harvester Corp..... , 2 re oe 107 107 107 _ % 100 
, 113 Mar. 13 113 Mar.13 Jnternation. Harvester Corp. pf.... 28,517,700 = ...... oe 112% 112% 112% an 10 
1% 93% 254 Jan. 30 91. Jan. 21 International Paper Co.........+. 17,442,900 = nceoee i 10% 10% 10% — 1 300 
62% 15% 481. Jan. 3 42 Jan. 21 International Paper Co. pf........ 22,539,700 Jan. 15,'13 Me 4544 42% 4542 + 3% 1,700 
34 2 iS Jan. 9 8 Mar.17 International Steam Pump Co.... 17,762,500 Apr. 1,’05 1g 10% 10% 10% oh ly 350 
&45 63 70 Jan. 9 7 Mar. 3] international Steam Pump Co. pf.. 11,350,000 Feb. 1,'13 1% 37 37 o7 — 1 425 
19 1014 10% Jan. 30 S Mar.19 | Iowa Central ....... Sviwhas Sages 3,917,800  ...... es oe oe - da. wesanen 
? , Towe Comte) Ble cs cccccesescocsee 7 ‘ — =< ab taemeh 
































































8] 78 an. 7 70% Apr. 4 KAN, CITY, FT. SCOTT & MEM.pf. 13,510,000 Apr. 1,°13 1 TO%, 70% 70% le 100 
31% 2744 Jan. 6 23% Feb. 25 Kansas City Southern ............ 30,000,000 ~—s....... ss win 2612 2434 2514 + J 3,100 
655% 614, Jan. 7 59% Mar. 10 Kansas Cit, Southern pf.......... 21,000,000 Jan. 15,°13 1 6012 60 60%4 + % 900 
95% 94 Feb. 3 851%, Jan. 18 Kayser (Julius) & Co............ 6,000,000 Apr. 1,13 1 S835 SSI, 884 + % 100 
109 107 110 Jan. 2 1074 Jan. 22 Kayser (Julius) & Co. Ist pf....... 2,750,000 Feb. 1,'13 1% ie 108% cs  . Sneears 
95 5% 6 Feb. 18 5% Jan. 11 Keokuk & Des Moines.........00- 2,600,400 naan. os ae oe 6 ee Coeeee 
5S 5 45 Feb. 4 45 Feb. 4 Keokuk & Des Moines pf........ 1,524,600 Apr. 1,°15 31g 45 o- tt eeee 
781% 87 77% Feb. 13 76 Feb.13 Knickerbocker Ice pf..........0+ 3,000,000 Oct. 1,712 3 oe 77 ws ehae 
S91 71 81 Feb. 5 61 Mar. 19 Mreage (& 8.) Co. ..cccccccce osen GQSBOROO ss ccccce nai <— a 63 ee Terre 
1051, 100 102 Jan. 4 99 Mar. 10 Kresge (8. 8.) Cu. pf.....cccees 1,755,900 Spr. 1,°15 1% os 99 99 — 1 300 
5D te 497% Feb. 4 3s Mar. 27 LACKAWANNA STEEL CoO...... S4,978,000 —s_ an nanee as 41) 41 41 re 200 x 
108% 104% Jan. § 98 Feb. 25 Receedin Gee Cie ss dc ckevietctevasn 10,700,000 Mar. 15, 15 1% 101 101 10] oe 1 250 Bi 
18 11% Feb. 5 8°, Apr. 3 Lake Erie & Western.........0+. 11,840,000 _....... sia S% S*4 8% — 200 t 
40 35 Jan. 6 25 Mar.18 Lake Erie & Western pf.......... 11,840,000 Jan. 15, '08 1 - a 25 Oe ©. Mee f 
185% 168% Jan. 2 SON Sine Oh Salis WHEE io ci'c cicccacasddesus 60,501,700 Jan. 11,13 5 164% 157 16154 + 3% 81,450 
225 235 Mar. 6 213 Jan. 2 Ldmmett & WEVOTR. occ cccccccccccses 21,496,400 Mar. 1,°13 3 23114 29516 23016 + 5% 2 400 
118 105% 116 Jan. 23 113 Mar. 6 Liggett & Myers pf. .c.ccccscoces 15,154,500 Apr. 1,°13 1% 11214 
Dd 13% 4314 Jan. 6 39 Mar. 28 Long Island .....sccsccscsecsece 12,000,000 Nov., 1896 1 mi . 39 ; Saws 
74s 86 39% Jan. 6 30 Mar.18  Loose-Wiles Biscuit Co........... $8,000,000... she B44 321, 3 + 35% 1,400 
105 10214 105 Jan. 9 99% Mar. 13 Loose-Wiles Biscuit Co. Ist pf.... 5,000,000 Apr. 1,'13 1% 100 100 100 Ms 2350 
923, 90 95 Jan. 8 92 Jan. 6 Loose-Wiles Biscuit Co. 2d pf..... 2,000,000 Feb. 1,'13 1% 7 92 ae 
215!. 1607 00 Jan. 28 179 Mar. 8 Loriiiaré (P.) CeO. cccewcdscesscess 5,155,600 Apr. i1,°'13 2%, 182 182 122 ¥ 10 
118 107% 116% Jan. 22% 113. Feb. 25 Leorines® (PR) Ca Bhick cas iaccaea 200) Apr 1,°13 154 113 113 113 = 120 
170 139 1421, Jan. 10 1291, Feb. 25 Loulsville & Nashville..........+. »800 Feb. 10,13 3, 138 1365, 136% + %& 3.595 
1384 Feb. 6 138% Feb. 6 Louls. & Nashville sub. rec. Ist pd. ........ 9 seuees 138% ; 
9214 87 un. 21 g1 Mar. 11 MACKAY COMPANIES ......... A pr 1,13 1% SS% SS 83 + 1% 500 
70% €S814 Jan. 21 661, Jan. 3 Mackay Companies pf.........se- Ap 1, °13 1 O7Tlg 67 672 + a6 600 
198% 128% 142% Jan. 7 127% Mar. 19 Manhattan Elevated gtd......... Apr 1,°15 1% 120% 129 129%, oc 220 
KS oo i67%, Jan. 2 66 Feb. 20 May Department Stores....... eeee Mar. 1,°13 1% 7238 72 G2 + 1% 200 
lie 105 105% Jan. <2 100% Feb. 20 May Department Stores pf....... : Apr. 1,°'13 14 10449 10315 10444 + 2% 200 
TT, { 4% Jan. 2 3% Mar.20 Mercantile Marine .........-...+- 42,569,900 —...... a 45 1% 4% + % 100 
26 15% 19%, Jan 7 165, % Mar. 13 Mercantile Marine pf.......-ccees. Le, | | és 1845, ern 185g + 15% 500 
90) ous 78% Feb. 4 61% Mar. 20 Mexican Petroleum .......cceeee:s 26, 764,309 Mar. 1,°13 1 OT O31, 655% . % 9,800 
104 99 99% Jan. 2 93 Feb. 19 Mexican Petroleum pf..... sescces Gee Jan. 1,°13 28 95 itcetceen 
*170 Jan. 24 *170 Jan. 24 Michigan Central ......... eeneis Jan. 29, °13 > 170 ‘ 
3024 25% 26). Jan. 4 21% Feb. 19 Diem COMME occ cccccccccesenss Feb. 15,13 We 247% O34 247% -, = 265 
27% Sly 23% Jan. 2 17% Feb. 25 Minneapolis & St. Louis........... July 15, ‘04 215 19 1S%% 18% +. % 360 ; 
5Sl'y 14% 47 Jan. 29 2 Mar.14 Minneapolis & St. Louis pf........ Jan. 15, °10 = 40 40 40 os 50 : 
4 129 142%, Jan. 9 128% Mar. 2 Minneapolis, St. Paul & S. S. Marie. 2 Oct. 15, °12 Ole 130% 135 137% + 314 2,772 { 
158 146 143 Mar. 10 141%, Mar. 11 Minneapolis, St. P. & S. S. Marie pf. Oct. 15, °12 i, 14116 
S&S f 5 831, Mar. 5 Minn, St. P. & S. S. M. leased line.. Apr. 1,°13 > ie: ee 
315s 7 24 Mar.19 Missourl, Kansas & Texas........ GS00500  ...... ae 2733 25, 261, 4- ly 5,400 
OO 7 59°, Jan. 14 Missouri, Kansas & Texas pf...... Nov. 9, °12 2 63 63 63 is 110 
47" oe] 36 Feb. 25 Missouri Pacific ......ccccccccece Jan. 30, ‘0S 2% 401g 38 5%, : 3g 17,700 4 
180) 160% 170 Jan. 14 170 Jan. 14 NASH, CHAT. & ST. LOUIS..... 10,000,000 Feb. 3°13 3% ws - 170 ‘ neds 
161 li4 128% Jan. 3 112 Feb. 21 National Bilecult Co....ccccccsses 236,000 Jan. 15, °13 1% 121 116% 120% + 4% 3,050 
131 122 124% Jan. 8 116% Mar.24 National Biscuit Co. pf............ 24,804,500 Feb. 28,13 1% 119% 118 119% + 1% 300 
26 12% 19% Jan. 20 3% Mar. 10 National Enameling & Stamping Co -- 591,800 July 15, '05 lp 15% 14™ 15% + 1% 350 
an SS bh Jan. 30 84 Mar. 24 Nat. Enameling & Stamp. Co. pf.. 8,546,500 Mar. 31, 13 1% bie -" M4 ao 
US, 51% 56% Jan. 2 451% Mar.19 National Lead Co..............2.. 20,750,000 Mar. 31, "13 % 51s 484 D1 L 3y% 1,110 
110% 1054 107*, Jan. 27 104 Mar. 14 National Lead Co. pf............. 24,465,600 Mar. 15, 13 1% ie pt 104% i es - 
1 621 59 Ma 4 56% Feb. 10 National Railways of Mexico Ist pf. 28,831,000 Feb. 10, 13 2 e zs 58 Sy war ean : 
its 26% 27% Jan. 2 22%, Feb. 18 National Railways of Mexico 2d pf.124540,700 ~~... .... - 2444 23% 2444 — 1g 500 
24% 18% ”) Jan. 2 16 Feb. 18 Nevada Con. Copper Co.......... 9,997,285 Mar. 31,'13 371t¢c 18%, 17% 1814 4 €,900 q 
85 nO 82%, Jan. 8 69 Mar. 19 New Youu Alr Brake. .i....cccces 10,000,000 Mar. 18, ‘13 1% 2 72 72 — 1 200 4 
121% 154g 100%, Jan. 30 1041, Feb. 13 New York Central.............-222,729,300 Jan. 15,13 1% 108 105% 107 + 1 6,300 t 
61), 5° 6334 Jan. 15 5) «Mar. 12 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,13 4 57 57 57 + 1 100 i 
142% 126 129% Jan. 20 113% Mar. 18 New York, New Haven & Hartford.180,013,100 Mar. 31, 13 2 1184 117% 117% — 1 1,600 
41% 297% 337% Jan. 11 2014 Mar. 24 New York, Ontario & Western..... 58,113,900 Aug. 14, ’11 2 32% 3035 31% + 1% 1,200 
VO% S313 8712 Jan. 8 861, Jan. 31 New York State Railways........ 19,997,700 Apr. 1,°18 1% ms - 86% SY Ae Gs 
nh 41314 47% Apr. 5 40 Mar. 24 Norfolk Southern ....ccccccsccess 16,000,000 Apr. 1,°138 1% 47% 44 46% + 2% G00 ; 
719). 107% 11314 Jan. 3 103% Mar. 20 Norfolk & Western......cccsee--- 99,635,500 Mar. 19, "13 1% 108 105% 107% + 1% 1,905 ‘ 
92 88 S87 Feb. 13 $21, Mar.17 Norfolk & Western pf...........- 23,000,000 Feb. 19, 13 1 * ad soy ret 6 4 Foe § 
S775 7415 Si% Jan. 9 76 Mar. 2s North AMROCEORM 2c cccccsccvesees y Apr. 1,°13 1% 7914 77% 78 + 1 948 : 
18142 115% o25 6 1137, Feb 26 Northern Pacific .....cccccccccces - Feb. 1,°'13 1% 119 116% 118% + 1 22 810 
7914 yt} 15 70 3 Mar. 27 Northern Ohio Traction & Light.. Mar. 15, '13 1% ee ee ee 
314 1 2% Feb. 3 2% Jan. 8 ONTARIO MINING CO........... Dec. 30, 02 30c 2 a oe 
110 106754 107% Jan. 29 106 Jan. 2 PABST BREWING pf........ oes Mar. 15, '13 1% e +. 107% are ee 
ok na 85 Apr. 4 85 Apr. 4 Pattie CME aos ccécccscces aeeene Feb. 1,°13 14 85 85 85 — 2% 100 \ 
3s 28% 3114 Jan. 10 2414 Mar. 20 . OE TD, scencncedadensnon oes Dec. 1,°99 1 264 25% 2654 + ~~ 400 
55% 45 46 Jan. 4 36 Mar. 10 Pacific Telephone & Telegraph TT? = cc (aéa(a(()s rr TT oa 37% 37 3744 + % 500 
1W1% 9844 96 Feb. 19 96 Feb. 19 Pacific Telephone & Telegraph pf.. 32,000,000 Jan. 15,’°13 1144 ae me 96 Rate" tien tes 
12614 119% 23% Jan. 7 117% Feb. 19 Pennsylvania Railroad ........... 453,877,950 Feb. 28, '°13 1% 119% 118% 119% + 14 13,450 
223; 103 116 Jan. 8 109 Feb. 24 People’s Gas, Chicago .........e6. 35,000,000 Feb. 25, 13 1% 114 1138 113% + 4 736 
18%4 12% 2 Jan. 20 11% Jan. 15 Postin @ Teds cccccsccvcses 10,000,000 iw. a ss ok re 2 11% ~ ee 
28% 28% 281, Feb. 3 23 Mar. 14 Pettibone-Mulliken Co..........+. 6,646,500  ...... s< aR ma or on.” eee oe 
9S% 97% 98% Feb. 4 93 Feb, 25 Pettibone-Mulliken Co. Ist pf..... 1,879,700 Apr. 1,'13 1% oe a's 93 i <. Seweaa 
111% 100 997% Jan. 2g 99 Jan. 29 Philadelphia Co ........... wees 39,043,000 Feb. 1,°13 1% a. a pe ee 
111% 98% 104° Jan. 11 94 Mar.31  Pitts., Cin., Chi. & St. Louls....... 37,173,800 Jan. 25,13. 1% 96% , 94 9% + 1% 1,650 
27% 16% 24% Jan. 2 19 Mar.18 Pittsburgh Coal Co., N. J.....20+. 31,920f00 .4.... od 21% 19 21% + 1% 1,900 
100% 77 9 Jan. 9 80% Mar.19 Pittsburgh Coal Co. N. J., pf...... 27,071,800 Jan. 25,'13 1% 8578 St $S% + % 2,460 
(O44 100 100 Jan. 6 97% Feb. lv Pittsburgh Steel Co. pf........... - 10,500,000 Mar. 1,’13 1% * xe “f ee aaa 
40% 28% 36 Jan. 7 24% Mar. 19 Pressed Steel Car Oe . +++ 12,500,000 Aug. 24, 04 1 2814 267% 8 + i 2,500 
103% 96 101% Jan. 7 97 Feb. 28 Pressed Steel Car Co. pf.......... 12,500,000 Feb. 19,13 1% 98 97 98 + 1 325 
120% 106% 118 Jan. 2) 11614 Feb. 26 Public Service Corporation, N. J.. 25,000,000 Mar. 31, 13 1% ie bed 116% oo) Boy nein 
3 , 1561, Feb. 25 Pullman Co ..ccccccccccccccscecclaneuwee Keb. 15,'13 2 160 159% 15914 + % 269 
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New Yerk Steck Exchange Transactions---Continued 

















Range Range Amount Last mance for Week Ended Week's Week 
fer Year 1912.— for Year (913. STOCKS Capital Dividend Paid Per 5 Net Ended 
High. Low. High. Date. Lew. Date. Steck Listed. Date. Cent. High. Low. Last. Changes April 5. 

8% 3 4 Jan. 2 314 Feb. 13 GUIBERT bbe csiccevereees <r e ‘ ‘ia o% 
12% 3% 415 Jan. 14 4 Feb. 8 CT ee oi cae nctepueneue 4,291,300 May §8,’01 Ie 435 $4 4% 00 
40% 2746 35 Jan. 9 24% Feb. 25 RAILWAY STEEL SPRING CO.. 13,500,000 Oct. 22, 08 1 341% 214 b41g 00 
105 98% 100 Jan. 13 98 Mar.17 tailway Steel Spring Co. pf....... 13,500,000 Mar. 20, 13 1% 99 99 99 100 
8814 86% *81 Jan. 10 *79 Mar. 4 Railroad Sec. lll. Cent. stock ctfs.. 8,000,000 Jan. 1,°13 3 er ma 79 id 
243% 16 2 Jan. 2 16% Feb. 19 Ray. Consolidated Copper ......... PL eer ‘ 20 187% 1914 12,800 
179% 148% 168% Jan. 2 15244 Mar. 10 IE bso 6.000 0-0 Laivebdcedegevaew 70,000,000 Feb. 13, '1 2 16714 160% 16514 4% §09,400 
93% 87% 92 aApr..2 89% Feb. 25 Reading Ist pf........... eeeeees. 28,000,000 Mar. 13,°13 1 92 91 92 ] 500 
101% 92 94144 Apr. 4 87% Feb. 25 pS | ee Stauesore 42,000,000 Jan. 9,°13 i] 9414 91 94 4 »” 400 
35% 15% 28% Jan. 31 23% Feb. 26 Republic Iron & Steel Co.......... ph | | 284 26 27% 3,900 
93% 6444 89% Feb. 1 2%, Jan. 14 Republic Iron & Steel Co. pf...... 25,000,000 Apr. 1,°13 1% 86% S5%4 86°45 ra 1,325 
30% 22 24% Feb. 4 20% Mar. 20 Rook, Ielem@ Co. ......cscce. occes Ee se bw ene ae. 24 215, 22% n 2 11,500 
595 42% 44% Jan. 2 347% Mar. 20 foe Eaeeee Co. pF... ccc eeeee $9,947,400 Nov. 1,'05 1 4014 37% 37% 3 7,900 
101 S914 92% Jan. 7 37 Apr. 5 EE eee eee 10,908,300 Mar. 3,°'13 1% 4545 37 vi 614 11,230 
103! 9916 99% Jan. 4 821, Apr. 3 Rumely (M.) Co. pf...... covepane 10,000,000 Apr. 1,°13 1% 8614 $212 83 l pm bt) 
oe *4$ Mar. 8 *48 Mar. 8 ST. JO. & GRAND I. Ist pf........ 5,550,000 July 15, '02 21 hy ‘ *48 = 
29% 17% 19% Jan. 11 14 Mar.11 St. Louis & San Francisco......... 29,000,000 _....... + 1814 16 1814 3% 1,000 
b914 5814 59 Feb. 11 55 Mar. 8 St. Louis & San Francisco Ist pf... 5,000,000 Feb. 1,°'13 1 5614 5614 56 1 100 
43% 2614 29 Jan. 11 23% Feb. 26 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,'°05 1 28 25 2614 4 2,525 
57 47 5442 Jan. 17 45 Feb. 15 St. L. & S. F.,C. & E. L. n. stock ctfs. 13,736,000 Jan. 1,°13 2 49 
40% 29% 3544 Jan. 13 30% Mar. 10 St. Louis Southwestern.......... 16,356,200  ...... ; me 31 ee 
809% 6844 75 Jan. 9 73 Mar.20 St. Louis Southwestern pf..... -+. 19,893,700 Jan. 15,'13 1% 7 3% 73% 73%, n ‘ 100 
27% 18 2054 Apr. 1 1814 Mar. 26 Seaboard Air Line.......... coccs GHW lk cece 204 19% 197% iy 2,000 
56% 44% 48% Jan. 29 42% Feb. 2 Seaboard Air Line pf.......... vce RE - «eases = 45% 44 44 a 1,200 
22 140 21315 Jan. 2 178 Mar.20 Sears, Roebuck & Co............. 40,000,000 Feb. 15, 13 1% 192 185 19074 5% 2,900 
124% 21 12444 Jan. 2 122 Mar.2 Sears, Roebuck & Co. pf.......... 8,000,000 Apr. 1,°13 1% 99 122 122 134 
59% 39% 4514 Jan. 28 33 Mar. 20 Sloss-Sheffield Stee] & Iron Co..... 10,000,000 Sep. 1,'10 1% 37% 361 37 1 400 
105 OF 93%, Feb. 8 cme Feb. 8 Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 Apr. 1,13 1% ; i ee 
83 745 70 Jan. 6 Jan. 6 South Porto Rico Sugar.......... 3,371,000 - Apr. 1,°13 1 eel Pan PES 
110 109 7108 Jan. 17 0108 Jan. 17 South Porto Rico Sugar pf........ 3,704,500 Apr. 1,'13 2 ; es *108 es 
115% 10344 110 Jan. 3 984%, Mar. 14 ee ae 272,672,400 Apr. 1,°13 1% 103% 100%, 103% + 1% 35,140 
32 26% 285, Jan. 2 24%4 Feb. 25 Southern Railway extended,...... 119,900,000 er ns 27% 253% 26% by, 8,800 
867% 68% 8112 Mar. 26 77% Feb. 25 Southern Railway pf. extended.... 60,000,000 Oct. 28, 12 21% 8014 79% 803 4 1,415 
86 82 72% Mar. 12 72% Mar. 12 So. Ry., M. & O. stock tr. ctfs..... 5,670,200 Apr. 1,°13 2 — 72% an 
36 16% 40% Jan. 3 34% Mar. 8 Standard Milling ......... jox 4,600,000 Aug. 3, ’12 2 3934 9 39 4, 700 
66 53 60% Feb. 4 62 Mar.11 Standard Milling pf....... 6,900,000 Oct. 31, ’12 2% 66 66 66 1 110 
4914 30 36 Feb. 6 26 = =-Feb. 2 Studebaker Co ......... . 27,931,600 inns 30 29% 0 900 
98% 9014 93% Jan. 13 8814 Feb. 2 Studebaker Co. pf....... .. 13,095,000 Mar. 1,'13 1% 92% 92% 92 2% 100 
47% 3414 3914 Jan. 4 32% Jan. 2 TENNESSEE COPPER .. . 5,000,000 Jan. 20,°13 $1.50 37% 14 7 l 7,300 
13056 81 122% Jan. 10 108% Mar. 18 . « 5 -aRi Eres . 27,000,000 Mar. 29, '13 1% 112% 112 112 600 
26% 20 22% Jan. 8 17% Mar:10 ‘Texas Pacific ...........000 ooe+. 38,760,000 =... . 20% 19 1g 1% 400 
971 89 97 Jan. 18 95 Feb. 13 Texas Pacific Land Trust........ 4,076,100 P 95 95 95 100 
49% 33% 40% Jan. 2 SE BaP. SD THE BO onc cscs cccscccccese nn yg Ce és 383 30% 38% ! 10,35 
105g 2% 3 Jan. 14 3 Jan. 14 Toledo Railways & Light......... 13,875,000 May 1,’'07 1 + a ee 
16% 1014 138 Jan. 9 11 Jan. 21 Toledo, St. Louis & Western...... - 10,000,000 —s...... . sk ; 1245 11 12% 4 300 
36 28 29% Jan. 9 23% Mar. 2 Toledo, St. Louis & Western pf..... 10,000,000 Oct. 16,11 1 25% 24 25 4 510 
111% 103 108% Jan. 23 103% Mar. 24 Twin City Rapid Transit......... 20,100,000 Apr. 1,'13 1% 1057 1053 105% 2% 600 
145 145 *145 Mar. 5 *145 Mar. 5 Twin City Rapid Transit pf....... 3,000,000 Apr. 1,°18 1% sf 9145 Py 
115% 95 99% Jan. 3 89 Mar. 19 UNDERWOOD TYPEWRITER.... 8,500,000 Apr. 1,°13 1 93 9242 93 7% 300 
114%, «i111 113 Jan. 21 112 Mar. 4 Underwood Typewriter pf........ 5,000,000 = =Apr. 1,°13 1% . . 113 cseeee 
17% 455 7% Jan. 3 444 Mar. 18 Union Bag & Paper Co........... 16,000,000... ss 51g 5 5 1g 1,300 
67% 35% 41% Jan. 3 29% Mar. 13 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15,12 1 32 3 31 1 450 
176% 150% 162% Jan. 6 145% Mar. 19 EEE. 6 o.t0 6:06 0:05-0:50 «+... 216,647,400 Apr. 1,718 2% 156% 15144 155% + 3% 203,300 
b4o 88% 93124 Jan. 6 83 Mar.13 | ee ere ee 99,569,300 Apr. 1,°138 2 8714 8614 ST7% ou 1,806 
64% 47 50% Feb. 7 431%, Mar. 28 United Cigar Manufacturers...... 10,847,500 Feb. 1,'13 1 47% 4416 4714 324 1,400 
109 104 10213 Feb. 11 100%, Jan. 24 United Cigar Manufacturers pf..... 5,000,000 Mar. 1,'13 1% . vi 00% ay 
102% 97 101 Jan. 8 97 Feb. 24 pe ee eee eee eer ee 14,427,500 Feb. 1,'13 2 98 9714 98 350 
107% 102% 105% Jan. 14 101% Mar. 2 United Dry Goods pf............. 10,834,300 Mar. 1,713 1% 103% 103% 103% 2 150 
39% 28 8514 Jan. 3 24 Feb. 26 United Railways Investment Co... 20,400,000 _.......... aa 2814 28 281 n 4 1,125 
6914 57 63%) Jan. 3 47 Mar.19 United Railways Investment Co. pf. 15,000,000 Jan. 10,’07 214 51%. 49%6 51% 8 2,250 
2214 13 16% Jan. 30 13% Mar. 18 United States Cast Iron P.& Fdy.Co. 12,106,300 Dec. 1,’07 1 1444 14% 144% Lo 225 
645 50 56°, Jan. 31 52 Mar. 20 United States Cast I. P. & Fdy.Co.pf. 12,106,300 Oct. 15,’12 1 525, 52 525% 3 460 
100 62% 66 Jan. 38 50% Feb. 2 United States Express Co......... 10,000,000 May 15,°12 3 61 55 61 8 400 
57% 26 44 Jan. 6 30 Feb. 25 United States Industrial Alcohol... 12,000,000 _......... 35 nye 
105 95 97 Mar. 4 89 Mar.13 United States Industrial Alcohol pf. 6,000,000 Jan. 15,’13 1% ne 89 Bye? 
8644 67 7 ae 9 684% Mar. 10 United States Realty & Improv. Co. 16,162,800 Feb. 1,'13 1 71 69% 70 +t 14% S60 
3% 1% % Jan. 16 1% Feb. 11 United States Reduction & Ref. Co. 5,918,800 July 1,13 1 - re 114 ; samen 
1014 3 4 Jan. 10 3% Feb. 19 United States Reduc. & Ref. Co. pf. 3,954,800 Oct. 1,’07 1% 3% 3% 344 100 
67% 4514 6914 Apr. 4 5714 Feb. 24 United States Rubber Co.......... 36,000,000 Jan. 31,'12 1 6914 6242 67 3 59,440 
116 10556 109 Jan. 8 104. Mar.19 United States Rubber Co. Ist pf... 57,269,900 Jan. 31, ’12 2 108% 1065, 108% 214 1,300 
8514 75 811%, Jan. 9 78% Feb. 13 United States Rubber Co. 2d pf... 988,000 Jan. 31,’12 1% see ie 78% eae 
80% 58% 69% Jan. 2 58% Mar.10 United States Steel Corporation... 508,495,200 Mar. 29, 13 1% 6434 60% 633% 1% 404,310 
117 107% 110% Jan. 30 107 Mar.19 United States Steel Corporation pf.360,314,100 Feb. 27,13 1% 108% 10814 1087 1 3,300 
671% 524% 605; Jan. 2 485 Mar.19 Utah Copper ........cceseccesees 15,821,700 Mar. 31,'13 75e 5545 53 o4 6 ‘ 17,905 
57% 40% 431g Jan. 3 30%, Feb. 25 VIRGINIA-CAROLINA CHEM. CO 27,984,400 Feb. 15, ’'13 114 38 3534 37 3le 1,750 
1223 114% 114 Jan. 8 10744 Feb. 2 Virginia-Carolina Chemical Co. pf.. 20,000,000 Jan. 15,'13 2 110 110 110 110 
90 53% 54 Jan. 28 44%, Feb. 25 Virginia Iron, Coal & Coke....... 9,073,600 -...... is 49 47 19 1 250 
55 41 5S Feb. 13 51 Jan. 7 Virginia Railway & Power........ 11,949,100 Oct. 21, °12 1 Dd 
92 S87 2 Jan. 6 91 Jan. 14 Virginia Railway & Power pf...... 7,699,400 Jan. 10,13 2% 91 be 
27% 15 21% Jan. 24 16 Feb. 26 Vulcan Detinning Co............. 2,000,000 ...... ‘s 19 aaa 
8714 70 90 Jan. 6 84 Feb. 14 Vulcan Detinning Co. pf.......... 1,500,000 Jan. 20,'13 134 85 ee 
914 3% 4 Feb. 3 3 Feb. 17 oi las meme aeeee coos BE tee ‘ ‘ 37% 3 300 
22% 12% 13% Jan. 14 9 Feb. 21 Wabash pf........----00. ccccccs MMRAUO § — sevces - 12 11 11 2 1,200 
151 116% 123. Jan. 6 110 Jan. 27 Wells Fargo Express Co........-. 25,907,300 Jan. 15,'13 i) vs 15 mae 
6414 45 46 Jan. 2 37% Jan. 7 Western Maryland ........ satnaines 49. alll it 421, 41 12 950 
$1 6714 65 Jan. 27 57 Jan. 8 Western Maryland pf...........-- 10,000,000 Oct. 19,12 1 621 60 613 2 600 
86% 72 754, Jan. 9 6514 Mar. 20 Western Union Telegraph........ 99,747,200 Jan. 15,°13 a4 701 6914 70 +100 
278° 276 280 Jan. 10 2 Jan. 10 Westinghouse Air Brake...... ke 19,291,950 Jan. 15,°13  §§4 a 280 er 
$914 664% 79% Jan. 2 6014 Mar. 19 Westinghouse E. & M........ .... 34,047,100 Jan. 30, °18 1 67% 657% 66 4 7,250 
26 114% 119% Jan. 7 117 Feb. 14 Westinghouse E. & M. Ist pf...... 3,998,700 Jan. 15,’13 1% 117 117 117 100 
300 170 300% Jan. 2S 275 Apr. 1 Weyman-Bruton ......... seeeeee 4,000,000 Jan. 2,'13 212 275 275 275 2 150 
116% 112 117 Jan. 6 110 Mar.19 Weyman-Bruton pf...... ccccceces 3,914,300 Jan. 2,°13 1% : 1 | i 
11% 4 8 Jan. 3 5% Feb. 27 Wheeling & Lake Erie........ ere rene 614 7 I 400 
3614 11 2 Jan. 13 19 Feb. 2 Wheeling & Lake Erie 1st pf... 4,986,900 ° 2114 2144 21% , 100 
17% 6 14 Jan. 3 85 Mar. 19 Wheeling & Lake Erie 2d pf....... 11,993,500 aaigtcer - ii 9 ee 
6214 48 53 Feb. 8 46 Jan. 15 Wisconsin Central ............+. 16,147,900 _....... ia 50 4914 50 5 200 
117% 9215 112 Jan. 2 8514 Mar. 19 Woolworth (F. W.) Co.....scece- 50,000,000 Mar. 1,'13 1 9514 90%, 92%, 21% 10.700 
116% 113% 115% Jan. 8 109% Mar. 13 Woolworth (F. W.) Co. pf........ 15,000,000 Apr. 1,°13 1% 11134 111% 111% 1% 100 
All stocks dealt in on a percentage of par basis except Anaconda Copper, Batopilas Utah Copper, which are quoted dollars per share. *Less than 100 shares. +Also 24 per 
Mining, Chino Copper, Goldfield Consolidated anes, Ghent magmiers suetitianten fie proemiorliniges ogy: eee gl ama vg ar cee ae boee 3. __ on 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- & Iron preferred paid 35 per cent. on account of back idonés. On i » $5 Some- 
per, Nevada Consolidated Cop per, Ray Consolidated Copper, Tennessee Copper, and | stake Mining Company paid 15 per cent. in stock in addition to the regular dividend. 
ET eas Raceiecienee 3 








American Locomotive....5 Oc 
American Locomotive....9 Oct, 
Apn Arbor 
Austrian Gov comment as 4% 6Ju 


Baltimore & Oh 


Boston 
Brooklyn Rapid 
Chesapeake & Ohio 


& 


Maine 





Rate. Maturity. Bid. 
Amalgamated Copper ...5 Mar.15,15 Usi% 


2 Ju 


44 Ju 


Chi. & Western Indiana.5 Se 


Fe 


t., 
t 


- May, 


113 Prive 
wie Ww 
1913 US 


ly 14,15 Yi% 


ne 


ne 
Pp.,; 


b. 3, '14 
July, 1918 62 
1914 YS" 
1915 8% 


1913 99% 


Chicago Elevated Rys...5 July, 1914 7 

Cin., Ham, & Dayton....4 July, 1913 995 
MED, 4 vbd-cbdlndc $0 becieces 6 Apr. 8,'14 100% 
mie PR el am 5 Oct, 114 YoY 





>» Apr., 1915 U8 
eovccoes 3 )6Oct., 1915 


Short Term Note Values 


Ask. Yield. 
5.30 


U8l, 
100% 
100 











Pate. Maturity. Bid. 
General Rubber ........ -44%4 July, 1915 96% 
Hocking Valley ......... 4'9 Nov., 113 YV% 
Hudson Companies ..... 6 Oct. 15, ‘13 96% 
Illinois Central ......... Peduly, 114 9% 


Kansas City Ps & L 
K 4 City & L.. 











Int. & Great Northern...5 Aug., = 97% 
International Harvester.5 Feb. 15, gus 
.5 | May, ‘913 838 
Sep., 112 8&8 
Laekawanna eck ey Mar., 1915 
Lake Shore & Mich. So..4'4 Mar.15,'114 90% 
Met. St. Ry., Kan. City..6 May, 1913 
Mexican Monetary Com..4% Sep., 13 97 


Michigan Central ....... 4'9 Mar., 1914 99% 
Minn. & St. Louis....... 6 Feb., 1914 YS 
Mo., Kan. & Texas..... 6 May, WIZ 9% 


Missouri Pacific ........5 June, 1914 Ui%% 





Ask. Yield. 
97% 


5.80 Mont. Tr. & P 


0% 100 5. St. 
voy www | St 


v6. «31.00 U. 


99% Nat. Rys. of Mexi 
97% «88.00 New York Centr “¥ ee? 
9% 4.05 yg York Central ... 

35 | H. & H. 6éee 
Louis & San Fran....5 





Louis & San Fran.. 

U1 -4.. Seaboard Air Line ...+..! 

9944 7.30 Southern Railway 5 

90% 4.80 Sulzberger & Sons.......6 
M 


8s. 8S. 


93% 7.80 Union Type writer’ 


Utah Company 


98% 7.50 Westinghouse EFI. 
10034 3.20 Westinghouse E1 





& Mf 
& Mfz 
VO% 71.8 Western Maryland 







a 
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Week’s Bond Trading 


Week Ended April 5 
Total Sales $12,329,500 Par Value 





370 THE NEW 
R'ge for'12. I'ge for '13. 
High. Low. High. Low High. Low. Last. Sales. 
SSI 81 827, 7914..ADAMS EXPRESS 4s...... 80 79% 80 oha 
HO) 884, S8S% SG ..Albany & Susq. 3%s........ 87% 86% 87% 17 
O74 52 65 Da . Allis-Chalmers 5s, t. r.....0.+ 53ke 531g 5Shly 1 
102% 100% 101% 99 ..Am. Agr. Chem. 5s......... 99% 99 995, 3 
9St, 4, O7% 96%..Am. Cotton Oil 44s........ 9635 96% 96% 1 
101! 99 102%, 100 ..Am. Hide & Leather 6s.....100% 100 100% 3 
S2 72% 76% $$$74 ..Am. Ice Securities 6s 76%, 76 76 7 
106 024% «105 102 ..Am. Smelting Sec. Gs.......103%, 103% 108q 12 
914% 88% 90 $6 ..Am T&T & F. col. 40. .....00 S87, STm& 8SS% 40 
116%, 108 1107, 102 Am. T. & T. conv. 4s........ 103% 105 103% 8 
: 1037, 102'4..Am. T. & T. cv. 44s, f. pd...104% 103 104 DSO! 
103 102 .Am. T. & T. cony. 4s, 50 per 
WE cc vcaccdnvnncns 103% 108 105% «32 
97% M17, O71, i4..Am. Tobacco Co. 4s........ 96%, 96% 6% 1 
121% 118% 120%, 119%..Am. Tobacco 6s.......... 120% 120% 120% 4 
91% 88 90% $ST%..Am. Writing Paper 5s...... 88%, 88 SS% 4 
S44 76'S THs T4%. ABM APber Gq. cccccccccces 75's T4'y TH% 7 
924 90% 92 90 ..Armour & Co. 4!4s......... 907, W% 90% 13 
100 06% OSt. 94%..A., T. & S. F. gen. 4s....... ba 947 96 1101 
D254 S7% SS)4 S3 ' 2 Fy 2 e 2 Serer ST SOLe ST 4 
92% 87% &8 S38. ..A, T. & S. F. adj. 4s, sta.... 864% 85% 86% # 3! 
107% 100% : .A., T. & S. F. conv. _ds, 1960. .102% 100% 101% 295 
111 10455 5 .A., T. & S. F. con. 5s........1038% 101% on 130 
110% 105 .A., T. & 8. F. con io 1955. .-103% 102 103% 15 
PO m4 .A., T. & S. F., E. Okla. 4s.... 95% 9314 9315 2 3 
967%, DALG .Atiantic Coast Line 4s errr 93. 91% +s] 15 
%% O91 4..Atkantic C. L., L. & N. col. 4s. 904% 89% 90% 57 
99% 9544 977 04%..BALT. & OHIO gold 4s..... 96 95 DM 32 
98% 96 7 9344..Balt. & Ohio gold 4s, reg.... 954% 93% 93% 1 
F wa 97%, 93%..B. & O. conv. 4%s, full pd... 9544 9444 94% G4T'S 
93% 90% 91% #$£$|.;‘S9%..B. & O. prior lien St%s...... 91% 90% 90% I1 
91%, SS% 905 SS\%..B. & O. Southwest. 3%s..... SS! 88%, S84 9 
92 88% 90% S8\..B.&0., P., L. E. & W. V. 4s. 88% 88% SS% 2 
102 9315 96% 95 ..Bethlehem Steel 5s......... 964% 9514 96 29 
87%, SD 865, S2%..Beth. Steel Ist and ref. 5s.. 83% 82% 3 S4 
943%, 837% 92% 85%..Brooklyn RT. ref. 4s...... 90% 87% 90% S841 
106% 102% 10384 1014..Brooklyn Rapid Transit 5s..105 1021 1025 17 
103% 100% 101 100 .Brooklyn Union El. 5s...... 101 100% 101 13 
102! 101 101% 100 Brooklyn Union El. 5s, stpd.1007% 100% 100% 2 
1077, 105% 106% 105 .Brooklyn Union Gas 5s..... 105% 105 105 6 
1074 103% THY 105 Buffalo, Roch. & Pitts. 4%s.108 103 103 2 
DG%5 He 96 4%..CAL. GAS & ELEC. 5s..... 95% 947, 9514 11 
ae “e 106% 106 ..Can. So. cons. 5s, Series A..106% 106 106% 26 
113% 111 110% 110 ..Central of Ga. Ist 5s....... 1105, 110% 110% 1 
06%, 915, 97 93%..Central Leather 5s......... 95 945, 95 435 
22%, 115 119% 117 ..Central of New Jersey 5s...118 117 118 5 
122%, 117% 11S! 115%..Central of N. J. 5s, reg..... 116! 116% 116% 5 
7 4 Bs 24%4..Central Pacific Ist 4s....... 9 933% 95% 23 
111% 109 110 10S%. Ches. & Ohio con. 5s........ 109 109 109 1 
. Ches. & Ohio fund. 5s....... 101 100% 101 3 
Ches. & Ohio gen. 4%4s...... N's 99 99 38 
.Ches. & Ohio conv. 414s. 0 89°, = 90 112 
Chicago & Alton 3%s....... 59 5S 59 3 
C., B. & Q. joint 4s......... H's 945 95% Bl 
.c., B. & Q joint 4s, reg..... oo D4 94, 2 
C., B. & Q. gen. 4s.......... 94% 935 94% 74 
&. B. & @. Th. Daw...cece Sdle S44, 84} 10 
.c.,, B. & Q, IL Div. 4s...... 96% 95% 96 5 
C, Th BB Ga Biiacessces 10) 100 100 10 
C., B. & Q, Nebraska 4s.... 96% 96% 96% 5 
Chi. Gas Light & Coke 5s...1025, 102% 102% 2 
Chicago Great Western 4s.. 76 76 76 9 
..Chi., M. & Puget Sound 4s... 59% 88% 89% 281 
C., M. & St. P. Term. 5s.....100% 100% 1001 3 
C., M. & St. P., W. & M. 5s..104 104 104 1 
C., M. & St. P. gen. 4s...... 964, 96 96% 15 
.C., M. & St. P. conv. 4%s....103%4 102% 103% 331 
C., M. & St. P. ev. 4%s, f. pd.103% 102% 108% 516 
..Chi. & N. W. gen. 3is...... 83 83 83 58 
Chi. & N. W. gen. 4s... 7 97 97 40 
..Chi. & N. W. s. f. 5s. 104 104 104 1 
..Chi. & N. W. consol. 7s.....104% 104% 1041 2 
Chi. & N. W. deb. 5s, 1921..103 102% 103 5 
Cc. & N. W., M., 8. & N. W. 4s. 93% 934%, 93% 2 
Ci Te Ee TH SE Bi ccccscs Site S4 S4% 150 
ae a ae a ee 644% 63% 65% 198 
C.K LG. Ge Ghee sccics S74 87% ST 20 
mest, BLS RK BOR. BDicceces 93% 93 95 il 
cC., St. P., M. & O. deb. 5s...101 1005, 101 6 
..Chi. & West. Ind. con. 4s.... 838% SS% 838% 5 
..Choctaw, Ok. & Gulf gen. 5s.100% 100% 100% 1 
..c, Cc, C. & St. L. deb. 4i4s.. 90% 90% 9% 4 
& G&S Cea. h &@.. 90 2 
..Col. Fuel & Iron gen. 5s..... 99 98% 98% 7 
a ae | eee 80 79% 80 3 
..Col. & Southern Ist 4s...... 91! 90 91% 2 
..Col. & Southern ref. 4%4s... 93 92% % 8 
..Corn Prod. Ref. s. f. 5s, 1934. 901 90% 90% 5 
..Cumberland Tel. & Tel. 5s.. 9874 98 98% 3 
.DEL. & HUD. lien eq. 4%s. 98% 981, 98% 1 
.Del. & Hudson ref. 4s....... 96% 96% 9% 17 
Del. & Hudson conv. 4s..... 97% 97% 97% 12 
.Denver & R. G. con. 4s..... S742 87% 87% 6 
.Denver & R. G. ref. Ss...... 80% 79% 804% 23 
.Detroit United 4%s........ 72% 72 72 4 
.Detroit & Mackinac Ist 4s.. 88 88 8S 2 
. Detroit River Tunnel 44s... 97 97 97 4 
. Distillers’ Securities 5s..... 661 4% 664 £21 
-Du Pont Powder 4%s...... 87 86 87 20 
.E. TENN., VA. & GA. con. 5s.108% 108% 108% 9 
.Edison El. IL of B’klyn 4s. S8S% 88% 881% 1 
.Edison El. IL of N.Y. con. 58.1065, 106% 106% 1 
.Erie Ist consol. 7s...... .113 153 113 1 
oane TOE OO, Di dccccicsccs 83% 83% 8% 2 
se WO. Gi cccccccceveces 73% 73 73% 22 
t -Erie lst cony. 4s, Series A.. T7% 76 76% 112 
if .Erie lst conv. 4s, Series B.. 73 71% #=73 107 
91 88% 30 89%..Erie Penn. col. tr. 4s....... 80% 89% 89% 1 
an ee 95% 9% ..GENERAL BAKING 6s.... 95 95 95 14 
104%, 102 10544 102%..Gen. Elec. deb. 5s.......... "108 103% 104% 650 
100% 98% 100 9814..General Motors 6s.......... 98% . 98%. 98% 22 
107% 104% 10 1044%..Georgia & Alabama 5s.....104% 104% 104% 5 
101% 99% 100% $98%..Great Northern ref. 4%s.... 99 98% 98% 55 
18 10% 17% .13\%..Green Bay deb., B...... ET 14% 14% 6 
103 100 101% 98%4..HOCKING VALLEY 4%s...100% 100 100% 17 
105% 108% 103% 101%..Hudson Co. Gas 5s.........101% 101% 101% 1 
95% 93° 96 98%. . ILLINOIS CENTRAL ref. 4s. 94% 937, & 4 








R'ge for '12. 
Low. 
92% 887% 
100 


110% 10414 
105 102% 
S4ly 7s 
70% 63 

104% 102 
93% 8814 
102% 95% 
Gil, 58 


SOtg 76% 
DG%4 
9S5, 96% 
091, 98 


Hon 90L, 
9% 94 
SULe 77 
103 101% 
1v2 1004, 
110 =: 106% 
94% 91% 
93%, 92 
93% 91% 
89% «ST 
123% 118% 
99% 88% 
23% 119% 
99% 88% 
117% 112% 
905% 96% 
oS 9344 
95% 93% 
103 101% 
NO5g 89% 
69% 59% 
il0 1064, 
oT 925% 
89% = 854 
104 9914 
7s 76 
Si% 79% 
108% 107% 
100% 96% 
100% 98% 
75% 70 
895% 84 
109% 105% 
SI Tig 
10974 107% 
La) 93 
921% 857% 
101144 98 
95 S6 


101% 101% 
894%, 84% 
132% 12: 
945, 86 
96 92 
$1% 76 
5 51% 
90 87 
1007, 96% 
100% 9514 
100% 98 
ot 89% 
125% 123% 
997, 96 
100% 97% 
99% 96% 
70% 67% 
111% 111 
95% 4% 
96% 91% 
95 90% 
112 108% 
113% 111 
92% 8914 


9% 92% 
101% 987% 


104% 101 
98% 96 
97% 96% 
H4i, 2 2 

130 =: 120 
98% 96 
93% 90% 
§8% 82 


89% 86 


106% 102% 
84 82% 
83% TT7% 
81% 74% 
88% 71% 
92% 89 
84% 79 
98% 9544 
111% 109 
80% 84% 
90 851% 
844% 74% 
100 98% 
96 8S 
ed 90% 
95 93% 
107 104 
79% 76% 
101 ~— ,100 


R’ge for "13. 


High. Low. 
89%, 86 

101% 99%. 

108% 99%. 


10474 102%. 


High. 
-Illinios Steel 444s.......... 89 
-Indiana Steel 5s..... .- 100% 


: Bd pa. 104 
me 


.Insp. Con. Cop. 6s etfs, 
-Int. Rapid Transit 5s. 


814% 77\%..Interborough-Met. 4s ‘eee Se 
66% 63 ..Int. Mer. Marine 414s...... 6435 
105 102 ..International Paper 6s..... 103% 
88% 78 ..Int. Steam Pump 5s........ 79% 
99% 9 ..Iowa Central Ist 5s........ 971s 
644% 60 ..Iowa Central ref. 4s...... - 60 

7s 73%..%. Cc. PE. & OM. 4a.0..00% 75 

99 97%..Kansas City Southern 5s... 97'9 
96% 93%..Kansas City Terminal 4s... 94% 
99 971%4..Kanawha & Mich. 2d 5s.... 97% 
95% 93 -LACK. STEEL 5s, 1915.... 955% 
96% 96 .Lackawanna Steel 5s, 1925.. 06% 
80% 75 ..Lackawanna Steel 5s, 1950.. 75% 
102% 101%..Laclede Gas of St. L. Ist 5s.101% 
102 100%. . Laclede Gas of St. L. ref. 5s.100%% 
106% 104 ..Lake Erie & Western Ist 5s.104 

92% 90%..Lake Shore 4s, 1928....... 9144 
90% 90%..Lake Shore 4s, 1928, reg.... 90% 
925%  90%..Lake Shore 4s, 1931........ 91% 
88% 85%..Lake Shore 3'4s............ 86 

122% 120 ..Liggett & Myers 7s.... ote 
99% 96%..Liggett & Myers 5s........ 99 
122% 120 ..Lerillard Te ........ sin dn 
99% 97%..Lorillard Se .........csee0. PS8y 
114% 112 - Louisville & Nash. gen. 6s..112 

99144 95%..Louls. & Nash. unif. 4s..... 95% 
95 92 ..MANHATTAN consol. 4s... 92 

95% 92 ..Manhattan con. 4s, tax ex.. 95 

101% 100%..Metropolitan Tel. & Tel. 5s. .100% 
90 8914..Milwaukee Gas 4s......... S9% 
62% 59%..Minn. & St. L. ref. 4s....... 60% 
108 108%..Mo., Kan. & Eastern 5s..... 10414 
95 ee eS ee ee Ea 9214 
87 84 ..Mo., K. & T. s. f. 44s..... 84% 
101% 99%..Mo., K. & T. of T. 5s. : = 
77% T7%..Mo., K. & T., St. L. Div. 4s. 77% 
81% 78%..Mo., K. & T. 2d 4s......... 7814 
106% 104 ..Missouri Pacific con. 6s....105 

99% 97 ..Missouri Pacific 5s, 1920... 98'4 
100 98%..Missouri Pacific 5s, 1917... 98", 
70% #69%..Missouri Pacific 4s......... 70 

88 ng .Missouri Pacific conv. 5s... 864 
105% 105%..Morris & Essex con. 7s...... 10555 
78 76 ..NASSAU ELECTRIC 4s.... 7's 
108% 106%..Nash., C. & St. L. con. 5s...106% 


.National Enam. & Stamp. 5s. 91 


88% 824..Nat. Rys. of Mex. pr. lL 4%s. 8} 
99% 97%..National Tube 5s.......... 975% 
87 78 .New Or., Mob. & Chi. 5s.... SU 
87% S84 ..N. Y. Central gen. 3%4s..... S6 
91% 87%..N. Y. Central deb. 4s, 1934.. S's 
82 76%..N. Y. Central, L. S. col. 3%s. 82 
79% #76%..N. Y. C., L. S. col. 3s, reg. 79% 
99% 97 ..N. Y., Chi. & St. L. Ist 4s... 97% 
S89 86%,..N. Y., Chi. & St. L. deb. = 87% 
103% 101%..N. Y. G., E. L, H. & P. 5s..102 
86% & ..N. Y. G., EB. Ll. H & P. i $5 
126 119 ..N. Y., N. H. & H. conv. 6s..12i% 
87 81 ..N. Y., N. H. & H. cv. 34s S2% 
92%, 89 ..N. Y., Ont. & West. ref. 4s. 97% 
7 74%..N. Y. Railways ref. 4s..... 77 
60% 57 .N. ¥. Railways adj. 5s..... 60 
87 85 ..N. Y., Susq. & W. gen. 5s... 87 
98 96%. .N. Y. Telephone 444s....... 07 
98% 94%..N. Y., W. & B. 4%s......... 95% 
99 98 Nort. "So. Ist ref. 5s, Ser. A.. 9S 
107 102%..Norf. & W. cv. 4%s, full pd.105% 
105% 105%..Norf. & W. cv, 4s, full pd.105% 
2 87%. .Norf. & W., Poca., C. & C. 4s. 89% 
120 118 -Norf. & West. gen. 6s.......118 
99 94 ..Norfolk & West. con. 4s.... 95% 
98% 95 ..Northern Pacific 4s........ 9514 
95 95 ..Northern Pacific 4s, reg. 95 
68% 66 ..Northern Pacific 3s........ . 67% 
111% 110%..Northern Pac. Terminal 6s.110% 
95% 9 ..ONTARIO POWER s. f. 5s.. 95 
94 91 ..Oregon R. R. & N. con. 4s... 92 
93% 88 ..Oregon Short Line ref. 4s.. 90 
109 10414..Oregon Short Line con. 5s. .105% 
112 109 ..Oregon Short Line 6s...... 110% 
91% 90 ..Oregon-Washington 4s ..... 90% 
938% 92%..PACIFIC OF MO. Ist 4s.... 93% 
101 99%..Pacific Tel. & Tel. 5s....... 99% 
102% 100 ..Penn. R. R. 4s, 1948........ 100% 
96% 94%..Penn. Co. gtd. gold 4s..... - 94% 
97% 965%..Penn. 3%s, 1915........... 967% 
93 91%..Public Service 5s........... 92% 
121 109 ..RAY CON. COP. Ist 6s....113% 
9714 95%..Reading gen. 4s............ 96% 
92%  90%..Republic Iron & S. 5s, 1940.. 90% 
85% 82 ..Rio Grande Western Ist 4s. S2 
84 GR 1 RA OS. B Ges cccccees 81 
106 =—s:1108 St. L.., I. M. & So. gen. 5s...103% 
83% 824..St.L,I1M.&S., R. &G. 4s. 83% 
82% 81 ..St L,I M&S. uni. & ref.4s. 82 
76% 74 ..St.L. &S. F. ref. 4s........ 75% 
82% 78%..St. L. & S. F. gen. 5s....... 79% 
90 86%%..St. L. S. W. Ist 4s......... 88 
81 Te 2s Ee Ge We Oe Gia cscnoucs 79% 
96% 95%..St. P., M. & M., Mon. ext. 4s. 964% 
109 109 ..St. P., M. & M., Mon. Cent. 5s.109 
85% 82%..San Antonio & A. Pass 4s.. 83 
86 835%%..Seaboard Air Line g. 4s, sta. 85 
77% 70%..Seabeard Air Line adj. 5s.. 73% 
101 99 ..So. Bell Tel. & Tel. 5s.......100 
98 89 ..Southern Pac. col. 4s....... 90% 
93%  88%..Southern Pacific conv. 4s... 90% 
94%  90%..Southern Pac. ref. 4s....... 92 
107% 104%..Southern Ry. ist 5s........ 105 
78% 77 ..Southern Ry. gen. 4s...... 77% 
100% 99%..Standard Gas & El. con 6s. 99% 


Low. 
83% 
100 
102% 
1037 
78% 
63% 


103% 


60 


90 
9314 
991., 
100%, 
941., 
967; 
912 ‘ 
112 
9614 
901; 


Last. Sales, 


89 
10014 
104 
104 


113% 


14 
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Industrials, 


Miscellaneous, Etc. 


Stocks. Market. 
Acme Steamship....Cleveland Curb 
Alabama Coal & Iron 5s...Baitimore 
Am. Ag. Chem. com..N, Y. Auction 


American Ag. Chem. com...Boston 
American Ag. Chem. pf...... Boston 
American Ag. Chem, 5s....... Boston 
American Bakery 6s....... St. Louis 
Am. Beet Sugar com..N. Y¥. Auction 
American Beet Sugar. .Philadelphia 
American Can com.......... Chicago 
American Can com...N. Y. Auction 
American Can com...... Philadelphia 
American Can pf ex div..... Chicago 


American Can pf ex liv..N. ¥. Auct. 
Am. Car & Fdy. com..N. Y. Auct. 
Am. Hide & L. com.N. Y. Auction 
Amer. Ice Securities....Philadelphia 
Amer. Ice Securities..N. Y. Auction 
Amer. Linseed Co. com..N. Y. Auct. 
Amer. Linseed Co. pf..N. Y. Auct. 
Am. Pipe & Const, Co...Phila. Auct. 
Am. Pneumatic Serv. com....Boston 
Am. Pneumatic Serv. pf.....Boston 
American Vement.......Philadelphia 
American Milling.......Philadelphia 
Am. Radiator com., ex div. .Chicago 
American Radiator..........Chieago 
American Sewer Pipe....Cleveland 
American Sewer Pipe....Pittsburgh 


Sales. High. Low. 
45 3 80 
2,000 79% 77 
3 TY O4lg 
140 5414 52 
775 (96% «= 95 
$6,000 9914 V9 
$3,000 103% 108% 
5 33% 33% 
100 32% 32% 
1,3 38% «32% 
10 34% 34% 
joo 38 3314 
700 12243 97 
235 97144 97% 
45 31% 51% 
23 44 414 
50 27% 27% 
10 26 26 
10 10% 108% 
10 28 2 
5 60 0 
160 4% 4 
475 21% 20 
3 2 2 
325 1% 1% 
43 475 475 
1 3133 86133 
400 10% 10% 
20 10% 10% 





See Under Those Classific 


Stocks. Market. 
American Shipbuilding...... Chicago 
Am. Shipbuilding pf., ex div.Chicago 
American Sugar com.........Boston 
American Sugar pf........... Boston 
American Woolen pf..........Boston 
Ames-Holden-McCready Co.Montreal 
Ames-Holden-McCready pf.Montreal 
Ames-Holden-McC’y bonds. Montreal 


Angus Park....... Montreal Auction 
Arundel Sand & G. 6s....Baltimore 
Armour & Co. 414s.......... Chicago 
Amoskeag Mfg. com......... Boston 
Amoskeag Mfg. pf.......... Boston 
Atlantic G. & W. I. com....Boston 
ates GG. & W. fF. pf..c0- Boston 
Atlantic G. & W. IL. s.......Boston 
Baldwin Loco, com.....Philadelphia 
Baldwin Loco. pf....... Philadelphia 
Baldwin Loco. com...N. Y. Auction 


Bethlehem Steel com..N. ¥. Auction 
Bethlehem Steel com...Philadelphia 
British Can. Canners...... Montreal 
British Col. Packers com..Montreal 
British Col. Packers com...Toronto 


Booth Fisheries com........ Chicago 
Booth Fisheries pf......... Chicago 
Brill, J. G., com...... .-Philadelphia 
Brill, J. G., pf..Philadelphia Auction 
Burt, F. N., pref..... ++ +eeeToronto 
Cal. Petroleum com..N. Y. Auction 


Cambria Steel..........Philadelphia 
Canada Bread..... osceeeeees boronto 
Canada Bread (bonds)......Toronto 
Canada Car com...........Montreai 
Canada Car pf............Montreal 


Sales. 
2 
15 
1,056 
509 
$35 
24 

91 
$10,500 
5 

$2, 

$5,000 
48 
36 
20 

121 


201 
63 
4,338 
85 
$20,900 
35 

425 


High. 
m1 
100 
115 
116 
80 

19% 
79 


ations. 


Low. 
ot 
100 

113% 

11414 
79 
19 
79 


99 











Stocks. 


Canada Cement con Montre 
Canada Cement com.. re 
Canada Cement pf.... Mo 
Canada Cement 6s...... Mor 
Canada General Ele 





Canada Genera’ Elec... Monitrea 
Canada Coal & Coke com..Mo 

Can. C. & C. (bonds)..Montreal A 
Can. Consol. Rubber 6s Montres 
Can. Converters.... Montreal 
Can, Cottons com... ...-Montre 
Can. Cottons pf..... Montrea 
Can. Cottons ds............Montreal 
Can. Interlake Line com Toror 
Can. Interlake Line pf. Toronto 
Can. Locomotive com......,.Toronto 
Can. Locomotive com Mon al 
Can. Locomotive pf. Toronto 
Can. Locomotive 6s...... roront 


Carriage Factories... Mont. A 
Cent. Leather com..New York 

Cent. Leather pf..New York - 
Chi. June. Ry. & Stk. Y. pf...Bosto 
Chi. Junc. Ry. & Stk. Y. 4s..Bostor 
Chi. Junc. Ry. & Stk Y. is..Bost 


Chicago Pneumatic Tool....Chicago 
Chicago Ry. Equipment....St. Louis 
City Dairy com......... ..feronto 


City Dairy pf............ .. Toronto 
Clevel. & So. Brewing pf. .Cle 
Cleve. & S. Brewing 6s....Cleveland 
Col. Fuel & Iron com,..N. Y, Auct. 
Consol. Coal..............Baltimore 
Cons. Coal Gs, w. i......... Baltimore 
Cons. Coa!, refd. is......Baltimore 
Cons. Ice. ...-0+secceres++ Pittsburgh 


veland 


s mx 
£10 
s (an 
§ . 
$2,004 
$2,000 
Spas 

20 

50 

46) 

& 
$7,000 
140 
$69,000 
$2,.08c%) 
75 





R'gefor’12. R’ge for ‘13. R’gefor’12. R’ge for ’13. 
High. Low. High. Low. High. Low. Last. Sales, High. Low. High, Low. His Low s ales 
90% 85% 8914 S88 ..Standard Milling Ist 5s..... 89 S9 so 1 111 109 108% 10814..Winona & St. Peters 7s (is 14 
‘ 104% 102% 103 101 ..TENN. C. & I, Birm. 6s...101 101 101 1 93% $9% 915 90 ..Wisconsin Central 4s o " 7 
102% 9414 100% 97 ..Texas Co. conv. 6s.......... 99 9814 98% 11 . 
110% 106 107% 10314..Texas & Pacific Ist 5s...... 104%, 104 10434 2 Total sales ... eee eercerenees eee $ = ,000 
86 79% 825g 79%..Third Av. ref. 4s........... 80% 80% 807% 53 . . 
80% 70 76% 70%..Third Av. adj. 5s.......... 72% 72% 72% 281% a. igi dda eas U. 8. Government Bonds 
110% 107% 107% 106 ..Third Ay. Ist 5s........... 106 106106 5 ss et: ak Soeeenene: Semares 
109% 105% 106% 10514..Toledo & O. Central Ist 5s..105'4 105% 1051; 1 | 108% Tlie 1 = Miets...Three coupon 7 : 
69% 53% 57% 55 ..Tol. St. L. & West. Ist 4s... 55 55 35 g | eS Se Se - Pemems sy, coupon - ” 
a 90% 89 &9 88 ..Tor., Ham. & Buffalo 4s.... 89 S89 SO 5 Ps ; 
i 99 97% 9914 97 . Tri-City Ry. & L. et As. Ae 971% 97 97 14 SR CE. Sn Oo hh oN es. S 6 as jaew ° se 00 
i 96% 94 95% 93 ..UND. EL., LONDON, 4%s... 93% 93%, 93% 7 Foreign Government Bonds 
10242 98% 99% 95%..Union Pacific Ist 4s....... 97% 9% I7% 129 100 9512 99% 96%..Argentine 5s V7 
97% 95% 95% 91%..Union Pacific ref. 4s....... 9314 92% 93% 12 + .- 8912 86%..City of Tokio 5s. 851% 
; 1044 95 97 91 ..Union Pacific conv. 48..... 94% 92% 94% 162 9512 90 92 86 ..Chinese Ry. os.. s 2 
z 8614 82% 83 73 ..Un. Rys. inv. 5s, Pitts. issue. 76 738% 76 4 93% S912 90% S7%..Japanese 41s 2 
; 79 64144 U7 a a a ae ee A ee 627, 62% 62% 3 93 8S% 8914 86%%..Japanese, 414s, Second Series. SS ‘ 2 
91 8714 89 86 ..U. S. Realty & Imp. 5s...... S7 8614 ST 2 104 101% 102% 100 ..Republic of Cuba 5s 0 
105 102% 103% 100 ..U. S. Rubber 6s........... 1025, 102% 1021, 28 = 
104% 100 102 100%..U. S. Steel 5s.............. 101% 1005, 101% 229 ~Olal Sal€S ...-.eeeeee Steen eens teeta $16,000 
104 100%, 102% 1003%..U. S. Steel 5s, reg.......... 100% 100%4 100%, 26 State Securities 
101 9714 98 9414..VA.-CAROLINA CHEM. 5s. 95% 94% 951% 16 103. 100% 101% 100%..N. Y. Canal 4s, 1961.. 00 7 
oa - 98% 98%..Virginia N. Ry. Ist 5s...... 9814 98% 9814 8 69 1G 09 51 .Va. def. 6s, Brown Bros. 
97% 95 95%, 94 ..Va. & Southwestern cons. 5s. 94 94 94 5 etfs. 5S 
107% 10412 10642 103 ..WABASH Ist 5s........... 104 10344 10314 19 — 
10014 96 9914 95 ..Wabash 2d js............ . 96 95% 9514 18 Total sales 62.0% ere Site dakak on maid apetaee €65.000 
7246 551% 6476 54%..Wabash ref. 48......2..-0. 61 56% 6014 345 New York City Issues 
70 242 61%, 53%%..W. ref. 4s, Equit. tr. nr, sta.. 5742 56% 5716 15 ss 86 S83 214s, 1954 S . 2 
4214 25 2744 +23 ..W., P. Term. st 4s, Cent. tr. r. 24 234%, 23% 32 100%, «9635 97% 94%. .4s, 94 
831% 723 80 80 ..Wabash, Tol. & Chi. 4s..... 80 sO SO 1 100% «9554 97% 9454. .4s, 94 94 { 3 
105% 10-4} 4 10534, 104%%..Westchester Lighting 5s....104% 104% 104% 4 103 99%, 100%  99%..4%s, 1960 ......... 100 99 9 1} 
101 97 981%, 9614..West Shore 4s............6. 95% 9614 964 4 107% 103% 10514 103%..414s, 1957 ....... 103 0 0 0) 
9814 96 97% 95 ..West Shore 4s, reg......... 95% 95% 95% 1 107% 10614 10414 103%..4%4s, 1957, registered 103%, 10 0334 0 
103% é 100% . . Western Electric Ss........101% 100% 100%, 25 107% 104 105% 103%. 414s, 1957, new..... 10314 10 10314 i4 
S8S% 79 ..Western Maryland 4s...... &2 81 82 12 102% 101 102 101%. .414s, 1917, new 10) 10 ( ' 
100% 91%..West. Union Tel. r. e. 4148.. 92% 91% 92% 9 ‘ ; y 
103144 99%.. West. Union Tel. col. tr. 5s. 99% 99% 9914 2 Total sales SE eS re 199 G00 
96 90%.. West. E. & M. conv. 5s..... ; 91% 925, v2 
P14 QQ, 7ikesbarr - Eastern 5 9) " ‘ ins 
10212 US%.. Wilkesbarre & Eastern %s.. a 98 ad ian AR isd cca ccbeatsesccnatsdicsceseses 9,500 
T. ti the New York Curb 
ransacttons on e ew or. ur 
Week Ended April 5 
Industrials Tetal —-Week's Range. Net Tote! t 
Total Wonks Ranke Saat oy: A " etd a H - Boy ey Ch - ales. e. 
< eo} ae dies . ge. SoU... hese'e 2Ol reage. ’ ” T yw oN ] M « ( 
~— : as ee 7 14,350..*Big Four .......... 88 s5 as —3 ».700..Nipissing M ‘ 
1,500 -Bay State ae tees —_ ee ede 7 5,000..Braden Copper ..... %% SN% ” 10..XNorth Butte De F : 
4,300..British-Am. Tob ... 24% 2342 ~4 2,800..Brit. Col, Copper ... 3% 3% %4 arta > 
100..Brown Shoe pf 98 98 us 2 3.455. . Buffalo M nes ” 4 OY, ; O85. .I . m?_ ; 
“3 4 2 es 2ultalo Mi oe of - ~ s O85 ie. S. é .- * 
9 ise. -SuEne Reers epee - = re ; 600..Butte & New York.1 3-16 Wy 1! lg 1.000..South T. M. & M 8 
i 300. .Continental Can pf. 0 pt - 22,209,.Canadian Gold Sil.. 19 lite IMR 1,609. .Stewart 6 
1,385..Houston Oil ........ 22% 19% ve 2 3,000. .*C. O. D. Cons..... i 6 6 1 ‘ “Tonopah Mé 
10..K’mann Dep. St. pf. 96 96 6 2 400..Con, Ariz. Sm., new. % 1% 4 ; fh wh 2: 7 P 
, od = ‘i .* - 4 -- soiti., . WwW, . Ponopa Exter i 
} 2,300,.Mar. of Am., new... 5% ole os 8 950. . -Daly Copper.. 2% 2 21-16 1-16 100..Tonopah M. of Ne 6 
4 10,600. .*Mays TE dcddaascwn Se “3 23 o 1,000. . 1ondfield Daisy 4 4 4 1 000. .Tri-Bullior 
4 725. .Standard Oil of N, J.373 59 72 1 2,000. .*Di Black Butte.. 3 wy i — & many Tuc =o gr ee - 
; 700. . Tobacco Prod. pf.... 9% ted v0 ee 3,370..F1 Paso, new ....... 5 D2 % - % 1.430 We et I at Co ; 6 
12,900..Un. Cig. St., w. i....101% 97% 100} 1% 10,900..*Ely Consolidated... 11 » i +1 14.500..West Ena E3 
200. .Un. Cig. St. pf., w. i.114% 114% 114% —6 2,000..*Plorence . — 48 ol 4 9,800. .*W ttlaufer 8 
; 100. .U. 8. L. & H., new.. 11 10 1] 1 1,200..Giroux Mining ..... 3. 2158 <3 % 1,730..Yukon Gold , 
: 20..U. S. L. & H.pf.,new 64 ti4 “4 —1 10.200. .Greene-Cananea,new, 86 ily 7% ve ‘ 7 = 
: 100..Willys Overland .... 64 64 vey 4 7,000..*Green, Cop. M. & S. 5 ; o ee 
400..Halifax Tonupah 1 1-16 
' ) 
f paene 19,300. .*Jumbo Extension .. 28! ola ane 
: 290..Am. Lt. & Trac.....415 #2 411 —2 3,500..Kerr Lake ere . $5,000..Eraden Copper 7 ‘ 6 
j 3,520..Manhattan Transit.. 1% 15% 4 800..La Rose Com - 2% 1-16 154,000..B. R. T. We notes 16 
, 900..Mason Valley, new.. 7% 15,900. .Chi. El. new 5s ® 
Mining 1,300..McKinley-Darragh.... 2 = 2 . 2,000..N. Y. C. 44s, 1060 ‘ 
1,300..Alaska G. M........ 14% 14% 144% 1% 800..M. Co. of Am., new.. 3 2% a 30,000..N Y. C, 414s, 1962 8 . 
§00..Alaska Copper ..... 58 5 5s 1s 4,000..Nevada Hills ......1 5-16 14-16 I's 12,000.. Western Pa g % 
' Below Will Be Found Transactions and High and Low Prices Reported Last Week on Various Markets 
i Elsewhere Than in New York. For Mining Stocks and Public Utilities 
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STRIALS—Continued 


racmy 
Livst 
Ss Market. 

Corn Produ mm . Chicago 
Corn Prod New York Auct. 
l lk .. Baltimore 
e SS ) Pitt reh 

. Pittsburgh 


-Montreal Auct 





Ds H & E Phila. A 
j i itech . Cb igo 
Dominion Frid Montreal 
Distillers’ & ties Corp Ist mtg 
s N. 3. Auct 
Dominion Ca $ ym Montreal 
Dominion Canners com voronto 
Dominion Coal pf... Montreal 
Dominion Coal os.. -Montreal 
Don n Co n 6s Montrea 
Dominion Iron & Steel pf..Montreal 
Dominion [ron & Steel 5s..Montrea 
Ly nion Mahogany & Veneer pf 
& ip bonus Montreal Auct 
Dominion Steel Corp.. Toronto 
Dominion Steei Corp.. Montreal 
Dominion Textile . ° Montreal 
Dominion Text pf ...Montreal 
Dom. Textile, Series A, 6s..Montreal 


Dom. Textile, .Montreal 





Dom. Textile, Series C, 6s..Montreal 
Dom. Textile, Series D, 6s..Montreal 
D. H. Hoimes, Ltd....New Orleans 
East Boston Land Boston* 


(>) & (10) com.. 
Montreal Auct 
Electric Dev p. Ss. ... Toronto 
Elec. Storage HBattery..Philadelphia 
Firestone Rubber Cleveland Curb 
Fleischmann, pf -Cincinnati 
Foulds Milling ts...Cincinnati Curb 


E. Canada Fish. pf., 








Gen. Asphalt t. c. cm..Philadelphia 
Gen. Asphalt t. c. pf...Philadelphia 
General Electric . Boston 
General Electric frac. war...Boston 
General Electric......N. Y. Auction 


-Cleveland Curb 
.Chicago 
..Cleveland Curb 
Cleveland Curb 


Goodrich com 
Goodrich Rubber.. 
Goodrich pf 
Goodyear pf 





Goodwin's Ltd. pf.. Montreal 

Grasselli Chemical W. L. A, I 
Cleveland Curb 

Grasselli Chemical pf. W. L. A. I... 


Cleveland Curb 





Sales. 
300 
60 
$16,000 
4s0 


95 


$100 
1) 
205 
28 
soo 
~ O00 


1 $21,000 


20 
300 
4,053 


$500 
$2,000 
$1,000 
$2,000 
a 


8o 


15 
$500 
1,006 
15 

10 
$200 
1,273 
401 
903 





High. Low. 
12 10% 
11% 11% 
74% 74% 
16 154 
92% 91% 
74 ia 
HO) vu 
103% 108 
23 121 
nO ov 
79 77% 
sO 17% 
1OL 10u 
wm vUlg 
lot 11 
wt 100 
rt SU 





100% 1004 
101 11 
1”) 100 
100 1luw 
144 144 
12% 11% 
20 20 
su su 
51 50% 
28014 LUI4 
120 12v 
100 100 
40 sy 
74% T3% 
142 139 


34 $14.00 $13.90 


10 
5 
50 
74 
150 


404 


Norf. & Wash. Steamboat 32..Wash. $1,000 104% 104% 


140% 140% 
32% 32% 





ow on 

06 95 
101% 101% 

79% T8% 
120 120 


106% 105 


G. B. S. Brewing 4s .Baitimore $23,000 44% 44% 
Hamilton Bank Note..N. Y. Auction 106 $60 for lot 
Hart, schaf. & Marx pf...Chicago 147 9 o 
Harvard Electric.. Philadelphia 1,867 43 Btly 
Harwood Electric 6s...Philadelphia $7,000 100% 100 
Hillcrest Collieries pf......Montreal 50 26 25 
Holmes, D. H., Ltd...New Orleans 9 144 144 
Hoster Col. Brew, 6s.. .Cleveland $20,000 64% 63% 
Hotel Gibson pf....Cincinnati Curb 10 100 100 
Houston Oil div. ctfs. Baltimore $29,000 81% 74% 
Houston Oil ctfs. pf. Baltimore 65 64% &% 
Houston Oll ctfs com Baltimore 5,460 22 19% 
H. B. Claflin Ist pf..N. Y¥. Auction 100 80% S0% 
Illinois Brick .Chicago 370 70 68°¢ 
Independent Brew. com ..Pittsburgh 120 yy 4% 
Independent Brew. pf... .Pittsourgh S60 30% 830% 
Independent Brew. 6s..,.Pittsburgh $10,000 81% §&1 
Inter. Paper com.New York Auction 5 10% 10% 
Inter. Paper pf...New York Auction WwW 43% iy 
International Shoe pf.......S5t. Louis 5 105 105 
International Steam Pump com.... 
New York Auction 5 10% i110% 
J. G. Brill com .. Philadelphia 40 2 23% 
J. G. Brill pf...Philade!phia Auction 12 100% 1004 
Kan. City Brew. ts.......Cleveland $1,000 73% 73% 
Keewatin Mills 6s. .Montreal $4,000 100% 100% 
La Belle I. W. pf.. .Pittsburgh #4 «#123 22 
Lake Superior ......... Philadelphia 1,774 20% 27% 
Lake Superior inc. 5s...Philadelphia $6,500 74% 74 
Lake of Woods com. ..Montreal 10 137 135 
Lake of Woods pf. ...Montreal 14 118 118 
Lanston Monotype .....Washington 06 By OS 
Laurentide ................Montreal 650 224% 210% 
Lehigh Coal & Nav. stock....Phila. 774 89% 87% 
Lehigh Coal & Nav. ctfs......Phila 784 90% 87% 
Lehigh Valley Coai 5s..Philadelphia. $8,000 106 105% 
Lyman Mills ........ Bostoa Auction 1 120 120 
MacDonald .........-+-+.55. Montreal 2,007 60 58% 
MacDonald ........ cocceces Toronto 98T 6% 59% 
Maple Leaf Milling com....Toronto 7 58% 38 
Maple Leaf Milling pf....... Toronto 30T 98% «9 
McElwain Ist pf.........-.+ Boston 135 101 10044 
Manuf. Light & Heat....Pittsburgh 1,087 51% 49% 
Mergenthaler Linotype. . Washington 61 215 212 
Mergenthaler Linotype....... Boston 113 217 213 
Mexican Mahogany......... Montreal 7 48 47 
Mexican Mahogany.......... Toronto 2 45% 45% 
Mexican Petroleum com............ 
New York Auction i @y 6% 
Missouri Marble...Montreal Auction 10 16 16 
Mon. River Con. Coal & Coke 6s.. 
Pittsburgh $10,000 113%4 115% 
Monarch Knitting pf........Toronto 73 «695 iM 
Montreal Cottons com..... Montreal 55 «(60 oo 
Montreal Cottons pf........Montreal 56 108 102% 
Montreal Motion Pic...Montreal Auc. SOO .2 29 
Montgomery-Ward pf....... Chicago 215 17% 106% 
National Acme...... Cleveland Curb 50 106) 86106 
National Biscuit com........ Chicago 300 121 i7 
National Brick............. Montreal 3 66 i 
National Brick, bonds..... Montreal $4,500 8 8o 
-National Candy 2d pf...... St. Louis 30 «676 76 
National Carbon com.......Chicago 0 10 120 
Nat. Enam. & St. com..N. Y¥. Auct, 6 15 
Nat. Fireproofing com... .Pittsburgh » 64 614 
Nat. Fireproofing pf..... Pittsburgh 565 27% 2 
Nat. Lead com....New York Auct. 2 48% 48% 
National Steel Car.......... Toronto 186 34% 32% 
National Steel Car pf...... Toronto 20 68% OY 
N. E. Cotton Yarn pf.......Boston 165 80 74% 
N. E. Cotton Yarn com.....Boston 16 ® Oo 
New Orl. B’d of Trade..New Orleans 1 & 35 
New Orl. Cotton Exchange Seat.... 
New Orleans 1 $2,450 $2,450 
New Orleans Land Co..New Orleans 200 27 2 





Stocks. Market. 
No. Springfield Water 5s.Phila. Auc. 
No. Se. Steel & Coal com. .Montreat 
No. Se. Steel pf...........Montreal 


Ogilvie Mills com.........Montreal 
Ogilvie Mills pf...... +++..-Montreai 
Ohio Fuel Oil..........0.. Pittsburgh 
Pacific Burt com............ Toronto 
Pacific Burt pf..............Toronto 
Pacific Mills......... Boston Auction 
Penmans com..............-Montreal 
es WE. css wkcaceacacund Montrea! 
a Montreal 


Pennsylvania Salt.......Philadeiphia 
Pennsylvania Steel pf..Philadelphia 
Penn. Steel pf..Philadelphia Auction 
P. Lyall Construc. (bonds).M ntrea! 
Phila. Bourse com....Phila. Auction 
Phila. Bourse pf...... Phila. Auction 
Phila. Bourse Ist 5s..Phila. Auction 
Pittsburgh Brew. com....Pittsburg! 
Pittsburgh Brew. 6s..... Pittsburgh 
Pittsburgh Coal com..N. Y¥. Auction 





Pittsburgh Coal pf........Pittsburgh 
Pitts. Coal deb. Ss........ Pittsburgh 
Pitts. Plate Glass........ Pittsburgh 
Pope Mfg. com...... Boston Auction 
Pope Mfg. pf........ Boston Auction 
Pressed Steel Car com.N. Y. Auction 
Price Brothers (bonds)...... Toronto 
Price Brothers (bonds).....Montreal 
Pullman Palace Car.......... Boston 
Pullman Palace Car...N. ¥. Auction 
Pare OB. cc ccccscossccssce Pittsburgh 
Quaker Oats pf.........0... Chicago 


ty. Steel Spring com..N. Y. Auction 


Record Foundry Co. com. (10) an& 
pf. (0) ..........Montreal Auction 
Reece Buttonhole.......... .. Boston 
Republic I. & St. com..... Chicago 
Republic [. & St. com..N. Y. Auction 
Rhode Island Coal..... Boston Curb 
Rich. & Ont. Nav......... Toronto 


Rich. & Ont. Nav..........Montreal 
Riggs Realty 5s (long)..Washington 


Rodgers (W. A.) com........ Toronto 
Rodgers (W. A.) pf.........Toronto 
Rumely (M.)...... ie ..Chicago 
Rumely (M.) pf......... ....Chicago 
St. Lawrence Fiour Mill pf (25) and 

(235) COM... 2.0000. Montreal Auction 
St. Lawrence Nav........... Toronto 
Sawyer-Massey com......... Toronto 
Sawyer-Massey pf........... Toronto 
Sears-Roebuck com...N. Y. Auction 
Sears-Roebuck com.......... Chicago 
Sears-Roebuck pf........... Chicago 


com.....Montreal 
..+++-Montreal 


Sherwin-Williams 
Sherwin-Williams pf. 


Sher.-Williams pf.......Cleve. Curb 
Sherwin-Williams 6s....... Montreal 
Shreddeq Wheat com........ Toronto 


South Shore Realty..Montreal Auct. 
Spanish-Amer. Iron 6s..Philadeiphia 
Span. R. Paper & P. com.. Montreal 
Span. R. Paper & P. com..Toronto 
Span. R. Paper & P. pf....Toronto 
Spanish R. Paper & P. 6s..Montreal 
Spanish R. Paper & P. 6s..Toronto 
Springfield Water 5s, 16 
Philadelphia Auction 

Standard Cast Iron Pipe & Foundry 
PK ncdccéeeneade Philadelphia Auction 
Standarg Roll Bear. pf..Phila. Auct. 
Standard Steel Works 5s......Phila 
Stark Tuscarawas Br. 6s.Cleveland 


Steel Co. of Canada com..... Toronto 
Stee! Co. of Canada com... Montreal 
Steel Co. of Canada pf....... Toronto 
Steel Co. of Canada pf..... Montreai 
Steel Co. of Canada 6s....... Toronto 


Sterling Coal 6s....Montreal Auction 


Stetson, J. B., com..Phila. Auction 
Stetson, J. B., pf....Phila. Auction 
Swift & Co..........N. Y¥. Auction 
Balkt B Coie ccc sccececcscesss Boston 
Swift & Co.......-. eunceennd Chicago 
Swift & Co. 5S.............Chicago 


Took Bros. pf.. 
Toronto Paper .. 





Tucketts Tobacco pf....... Montreai 
Union Bag & P. com..N. Y. Auction 
Union Bag & P. pf....N. Y. Auction 
Union Carbide 
Union Sand & Material....St. Louis 
Union Switch & Signal. ..Pittsburgh 
Unity Buliding, Ltd..Montreal Auc. 
Wakted WHUE .ccccccccccccess Boston 
United Fruit..... New York Auction 
United Fruit 4%s, 1925........ Boston 
United Fruit 4%s, 1023........Boston 
United Shoe Mach. 
United Shoe Mach pf........ Boston 
U. 3S. L. & H. pé.....«. N. Y. Auction 
United States Printing... .Cincinnati 
United States Rub. com......Phila. 
United States Rub. 1st pf.N. Y. Auc. 
United States Stee! com..N. Y¥. Auc. 
United States Steel com...... Phila. 
United States Steel com.....Boston 
United States Steel com....Chicago 
United States Steel pf....N. ¥. Auc. 
U. S. Steel pf ...... ..-Philadelphia 
U. & Stead pO....ccccces ..+..Boston 
Vulcan Detinning com..N. Y. Auct 
Warwick Iron & Steel. .Philadelphia 
Wayagamack P. & P. 6s..Montreal 
Wayagamack P. & P......Montreal 
Wells Fargo Express..N. Y. Auction 
Welsbach col. tr. 5s....Philadelphia 
West. Air Brake......... . Pittsburgh 
West. C. & C. (bonds)....Mont. Auct 
West. Elec. com..........Pittsburgh 
Westmoreland Coal ...Philadetphia 


Sales. High. 
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Stocks. Market. Sales. High. Low, 
Westinghouse Machine...Pittsburgh 10 25 
York Manufacturing...Boston Auct 8 115 115 
Young Sh. & Tube pf....Cleve. Curb 150 111% 111% 

Municipals 
ipal 

Stocks. Market. Sales. High. Low. 
Cin. School 4s, 195%0.......Cincinnati $1,500 105 105 
Cin. Street 4s, 1922.......Cincinnati $1,000 102% 102% 
Cin. Street 4s, 1927....Cincin. Curb $1,000 1024 102% 
Cin, Street 4s, 1929.......Cinpcinnati $500 103 103 
Cincinnati S. F. 3%s, 1932..Cin. Curb $7,000 95 95 
Cin. S. F, 4s, 1938-5¥.....Cin. Curb $2,000 108.35 103.385 
Cin. Water Works 4s, 1938...... Cin. $2,000 104 104 
City of Balt. Sts, 1iM0....Baltimore $2,000 94% ‘4% 
City of Balt. 34s, 1980....Baltimcre: $1,000 83% 583% 
City of Balt. 4s, 1955...... Baltimore $1,000 95% 9% 
City of Balt. 5s, 1916...... Baltimore $2,000 102% 102% 
City of Phila. 3449, 1982..Phila. Auc. $100 92% Y2% 
City of Phila, 4s, '38, reg.Phila. Auc. $3,000 100% 100% 
City of Phila. 4s, 1940, coup...Phila. $2,000 101 101 
City of New Orleans 4s..New Orleans $1,000 94% 4% 
Cuyahoga Co. 4s, 1925....Cin. Curb $1,000 102 102 
Louisiana 4s...........New Orleans $5,000 97% 71g 

Railroads 

Transactions and range of quotations of railroad 
stocks in markets other than New York: 

Stocks. Market. Sales. High. Low. 
Aurora, Elgin & Chi. com.Cleveland 2 6 45 
Aurora, Elgin & Chi. pf..Cleveland 15 864 86% 
eer Philadelphia 20 103 108 
Atabises TB. Bsc. cccsccss N. Y. Auct 6 103 103 
Afehives T. BT. GO. .ccccccescs Boston 14 100% 100% 
Atlantic C. L. cons, 4s....Baltimore $2,000 91 91 
Atl. C. Line of Conn...... Baltimore @ 2 249 
Balt. & Ohio R. R. com..N. Y. Auct 32 101% 101% 
Baltimore & Ohio...... Philadelphia 10 101% 1015 
Boston & Albany............ Boston 37 200% 206 
Boston & Lowell............. Boston 1 194 194 
Boston & Maine com........Boston 467 724% 7 
Boston & Prov. R. R......... Boston 10 275 279 
B’klyn & Montauk R. R 2d mtg. is. 

N. ¥. Auct $1,000 105% 105% 
Canadian Pacific ........... Toronto 62 237% 234% 
Canadian Pacifle ....ccccccce Boston 25 236% 236% 
Canadian Pacific ..........Montreal 7,705 238% 233% 
Cent. Vermont ist 4s......... Boston $2,000 83 82% 
Ches. & Ohio Ry........ Philadelphia 100 70 70 
Ches. & Ohio Ry......N. ¥. Auction 55 06=CO71%q—ié«C*~C‘Sgg 
Chi., Bur. & Quincy jt. 4s...Boston $22,000 95% 94% 
c., B. & Q. jt. 4s, reg......Boston $3,000 94% 3% 
Chi. Great West........Philadelphia 100 15% 15% 
Chi. Great. W. com..N. Y¥. Auction 14 15% 15% 
ChE. SG Wi. Mhccevess N. Y. Auction 10 3% 2% 
Chi, Mil. & St. P. com....Chicago 250 110% 110% 
C., M. & St. P. cv. 4s..N Y¥. Auction $100 108% 103% 
Chi. & N. W. com....N. ¥. Auction 10 135% 135% 
Chi. R. L. & P. ref. 4s..Baltimore $1,000 84%, 84% 
Chi. & Wesi Michigan Ss....Bosten $2,000 92 92 
Coal & Iron Ry. 5s........ Baltimore $2,000 100% 100%, 
Concord & Mont., Class 4..Bos. Auc. 20 131 130 
Conn, River R. R............Boston 23 25 235 
Denver & R. G. com..N. Y. Auction 20 34q& 34% 
Dul., S. S. & A. pf....N. Y. Auction 10 14 14 
Elmira & Williamsport R. Kk. pf.... 
Philacelphia Auction 16 70% 70% 
Erie R. R. com..New York Auction 165 285, 28% 
Erie R. R, com........ Philadelphia 310 29% 28% 
Ga.-Car. North. Ss...... -Baltimore $4,000 108% 108% 
Great Northern pf.......... Chicago 2 129% 120% 
Great Northern pf....N. Y¥. Auction 140 129% 120% 
Great Northern pf. (40% paid)...... 
New York Aucticn 30 125% 125% 
Huntingdon & Broad Top Mt. R. R. 

& Coal Co. com...... Philadelphia 172 1 10 
Huntingdon & Broad Top Mt. R. R. 

@& Coal Ca. pt..ccccce Fhiladeiphia 14 27 27 
K. C., Ft. Scott & Mem. 6s..Bosten $1,000 110% 110% 
Kan. C. & M. Ry. & B. Ist gen. Ss.. 

Boston $1,000 99% 99% 
Kan. C., M. & B. (Jnd.) 5s....Boston $1,000 80 8u 
K. C. Southern com..N. Y. Auction 15 245% 24% 
K. C, Southern pf....N. Y. Auction 25 598% 69% 
Keokuk & D. M. com..N. Y. Auction 23 6% 6% 
Lehigh Valley ....+..Philadelphia 43 815g 78% 
Lehigh Val. gen. 4s..... Philadelphia $22,000 95 4% 
Little Miami R. R.........Cincinnati 9 28 208 
Maine Central.............++. Boston 35 106% 104 
Minn. & St. Paul R. R..... Montreal 350 13754 13444 
Minn, & St. L. com....N. Y¥. Auction 10 17% 17% 
Mine Hill R. R....... Phila. Auction 86 56% 5 
Missouri Pacific Ry....Philadelphia 30 40 40 
Missouri Pacific Ry..N. ¥. Auction 350 38% 38% 
Mo. Pacific Ry. cv. 5s.N. Y. Auction $2,000 85% 85% 
N. O., Mob. & Chi. 5s..... Baltimore $33,000 80 79 
BW. W.. BM. BR. B& Bh... ccc cccece Boston 796 119+ «#117 
N. ¥., Ont. & West...N. Y. Auction 5 30% 320% 
Northern Central.......... Baltimore 7% 123 «#123 
Northern Central....... Philadeiphia 100 122%, 122% 
No. Pacific.......New York Auction 40 118% 118% 
No. R. R. (N. H.)....Boston Auction 5 122% 122% 
Old Colony R. R........+++-++ Boston 638 170 167 
Pennsylvania R. R..... Philadelphia 2, 58% 59% 
Penn. R. R.....-- New York Auction 10 119 119 
Pere Mara. R. R. Ist pf.Bos.Auction 16 «15 15 
Phila., B. & W. ist 4s..Philadelphia {2,000 99 99 
Reading COM.......+.++-+08- Chicago 100 161 161 
Reading com.......... -Philadelphia 20,533 839-16 7915-16 
Reading com..... New York Auction 2 163% 163% 
Reading R. R. 2d pf....Philadelphia 10 47 47 
Reading gen. 48........ Philadelphia $58,000 965% 926% 
Read. R. R. (J. C.) 48..Philadalphia $5,000 95% 95% 
Rock Island com...... -Philadelphia 240 2% 22% 
Rock Island com.New York Auction 80 22% 22% 
Rock Island pf...New York Auction 10 38% 38% 
Rutland R. R. pf..........--- Boston 5 35% 35% 
St. Louis & San Fran. <d pf...... 
New York Auction 10 26% 26% 
St. Louis Southwestern pf......... 
New York Auction 15 138% T3% 
Seaboard A. L. com.New York Auct. 5 19% 1% 





Continued on Page 383 
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Latest Earnings of Important Railroads - 


ORTY large railroads have reported } when the roads were not doing well. Com- | tion of expenses alone from gross receipts, 
their earnings in February. The show- | bined net was $46,007,757, against $43,343,- | in cihers it is the amount remaining after 
ing is a little better than that made by the | 487 in February, 1912, a gain of 6.13 per | taxes have been paid and car settlements 
aggregates of the first seventeen, but it re- | cent. In January the railroads averaged | made with other railroads. As each rail- 

















mains a reversal of the good earnings ex- | gains of 18 per cent.in gross and46.28 in net. | road reports its net in the same way from 
hibit of January. The forty roads aggre- Below are shown the earnings of impor- | month to month, these figures, published 
iy gated $207,700,843 in gross, which is 6.85 | tant railroads according to the latest reports | in Wall Street, are the best guide to those 
fi per cent. better, only, than the $194,378,590 | published. The net earnings are in some | interested as to the upward or downward 
earned by the same roads in February, 1912, | cases the figure resulting from the deduc- | trend in railroad business. 
February Gross and Net Earnings 
February Earnings Compared with Same Month in 1912. Earnings July 1 to Mar. 1, Compared with Same 191! 

‘ Gress Earnings. Net Earnings. Gross Earnings. Net Earnings - 

4 Amount. Change. P. ©. Amount. Change. P. Cc. Railroad. Amount. Change. P. c. Amount. Change Y. € 
F $9,047,303 + $455,253 + 5.3 $2,904,684 + $88,186 + 3.1....Atch,. Topeka & Santa Fe.... $79,974,552 +$8,112,456 +11.2 $26,879,522 $3,311,074 14.0 
q 3,360,451 + 318,933 +10.3 1,220,414 + 232,865 +23.5....Atlantic Coast Line.......... 23,594,040 + 1,994,221 + 9.2 6, 98 04,018 3.2 
7,362,870 + 560,256 +82.0 1,602,404 + 28,711 + 1.5....Baltimore & Onio......... «++ 68,216,212 + 7,921,092 +13.1 19,726,646 91,131 11.2 
i 3,496,714 + 157,603 + 4.7 219,286 — 243,445 —52.5....Boston & Maine....... eseees 32,886,119 + 2,209,732 + 7.2 5,714,650 10,364 — 0.7 
1,398,700 + 195,300 +16.2 268,500 + 30,900 +13.0....Canadian Northern ......... 15,152,000 + 2,385,800 +.18.7 3,991,700 1,853,000 +17.1 
9,747,686 + 815,779 + 9.1 2,520,030 + 136,164 + 5.7....Canadian Pacific..... ABER 92,953,483 +14,126,431 +17.9 31,313,595 + 3,376,625 +12.0 
1,099,351 — 123,200 —10.0 178,268 — 160,360 —47.3....Central of Georgia..... sees 9,571,937 — 41,092 — 0.4 2,286,051 39,533 —11.2 
2,878,271 + 212,252 + 7.9 821,706 — 23,718 — 2.8....Chesapeake & Ohio.......... 23,822,181 -+ 1,438,253 + 6.4 7,554,227 56,944 0.7 
6,092,448 + 744,662 +13.9 1,233,418 + 595,873 +93.2....Chic. & Northwestern........ 56,365,265 + 6,854,212 413.8 15,384,443 945,930 +34.5 
1,070,606 + 69,206 + 69 231,685 + 116,270+-100.7....Chicago Great Western...... 9,455,443 + 830,784 + 9.6 2,415,812 + 621,834 +34.6 
6,564,392 + 517,886 + 8.5 857,483 + 26,849 + 3.2....Chi., Mil. & St. Paul..... eceee 64,350,302 +11,337,786 +21.3 20,082,649 7,829,479 +63.8 
1,247,357 + 115,989 +102 259,759 + 93,840 +59.4....Chi., St. P., M. &O........... 2,961,667 + 513,028 414.0 3,113,751 0,435 +20.0 
1,150,122 + 95,584 + 9.0 244,649 + 16,678 + 7.3....Colorado & Southern........ 10,442,704 + 499,172 + 5.0 3,093,906 29,152 0.9 
1,944,912 + 140,524 + 7.7 701,590 + 122,586 --21.1....Delaware & Hudson..... -.-- 16,333,154 + 1,697,680 +-11.6 6,156,187 + 477,761 + 8.4 
2,896,011 + 182,256 + 4.7 975,921 + 156,115 + 9.0....Del., Lack. & Western....... 27,485,177 + 2,724,212 +-11.0 10,263,299 1,805,689 +21.3 
479,565 + 175,533 +57.7 1,613,552 + 94,104 + 5.8....Denver & Rio Grande........ 4,962,954 + 1,084,565 + 28.8 1,604,227 + 747,261 -+-87.2 
4,606,883 + 215,212 + 48 970,896 + 47,292 + 5.9....Erie .............05. secccce 42,261,585 + 3,636,423 + 9.4 10,992,464 + 1,025,761 +10.3 
5,159,269 + 416,698 + 88 987,285 + 408,835 +70.6....Illinois Central......... sees 43,953,518 + 3,464,990 + 8.7 7,851,475 +- 3,025,703 + 6.2 
806,278 -+- 28,175 + 3.6 274,294 + 15,070 + 5.8....Kansas City Southern....... 7,210,763 + 913,541 +14.5 2.793.571 4 707,266 +33.8 
3,071,330 + 102,376 + 3.4 883,973 + 37,257 + 4.4....Lehigh Valley.......... ecoees 29,010,624 + 3,343,367 +13.0 9,775,420 + 1,357,045 +16.1 
4,797,819 + 110,776 + 2.3 987,462 — 272,477 —21.6....Louisville & Nashville....... 39,941,712 + 2,395,984 + 6.3 9,808,394 804,099 7.5 
1,344,456 + 292,169 +27.8 $13,821 + 84,836 +37.1....M., St. P. &S.S.M..... eeees 14,618,846 + 3,312,054 429.3 6.006.525 1,270,389 26.9 
887,696 + 97,584 +13.1 205,790 + 30,369 +17.3....Chicago Division...... cesses 17,222,365 + 1,023,483 +16.2 2,247,784 + 630,814 +38.3 
2,509,160 + 324,672 +148 ‘476,309 + 177,429 +19.9....Missouri, Kans. & Tex....... 22,790,995 + 2,795,590 + 13.9 676,856 + 21,307,430 +46.8 

4,683,000 + 269,668 + 6.1 1,320,000 — 15,264 — 1.1...Missouri Pacific System....... 42,655,345 + 5,495,064 + 14.7 11,658,760 + 218,806 +38.1 
78,824 +- 70,231 + 7.9 194,161 — 186 — 0.9....Mobile & Ohio............ .-- 8,167,992 + 496,204 +- 6.4 1,958,087 38,985 +2.03 
1,100,271 + 111,245 +11.2 233,020 — 8,351 — 3.4....Nash., Chat. & St. L......... 8,869,959 + 823,221 +10.2 2,006,303 + 110,011 + 5.8 
4,587,299 — 17,084 — .01 1,739,605 + 127,753 +-79.3....National Rys. of Mexico...... 42,231,348 — 375,319 +88.8 17,289,321 1,632,019 30.1 
4,953,554 + 104,592 + 2.1 789,336 — 530,974 —40.2....N. Y., New Haven & H.... 46,277,229 + 3,581,662 + 8.3 13,652,281 + 101,460 0.8 
$251,340 + 723,264 + 9.6 1,149,165 + 525,355 +84.2....New York Cent. Lines...... + 17,298,263 + 1,636,484 +10.4 2,818,226 + 1,107,610 +64.1 
22,316,381 + 2,360,771 +11.8 5,255,568 + 984,795 +23.0....N. Y. C.& H. R. RK. R....... ¥ 46,279,267 + 6,117,318 +-15.2 11,496,039 2.919.104 +34.0 
1,264,234 + 190,444 +17.7 816,209 + 209,982 +34.6....Norfolk & Western......... 11,808,091 + 1,901,270 +19.1 8,143,646 2,023,838 +-33.0 
4,611,326 + 358,399 + 84 1,053,585 — 190,974 —15.3....Northern Pacific............ 49,567,380 + 6,916,011 +13.8 18,099,645 2,491,878 15.9 
] 27,789,361 + 1,492,855 + 5.6 3,342,261 — 534,165 —13.7....Pennsylvania System ....... ¢ 58,187,070 + 6,071,785 +11.6 7,716,005 921,250 13.5 
| 13,718,462 + 546,724 + 4.1 2,315,492 — 165,773 — 6.6....Pennsylvania R. R..... eoeeef 28,410,150 + 2,458,022 + 9.4 4,790,531 573,220 +-13.5 
1,244,568 + 196,332 +18.8 195,642 + 60,115 +44.4....Pere Marquette ............ 11,909,609 + 610,449 + 5.4 2,280,247 + 447,000 24.5 
a nn eee ee oo  RSPRCRR + Bi ee 7 OS... «Mati COMO. ccccikkc cesceees  — seisiecces - 19,241,748 + 6,006,777 + 45.3 
i 4,040,873 + 358,060 + 9.6 1,498,189 + 223,499 +17.5....Philadelphia & Reading Ry... 24,921,296 + 4,193,205 +13.6 14,110,351 + 205,404 +29.4 
‘ 5,196,444 + 162,830 + 3.2 983,158 — 139,300 —12.4....Rock Island Lines........... 48,816,117 + 4,943,093 + 11.2 13,051,131 1,468,045 112.6 
4 3,464,212 + 76,622 + 2.2 993,104 + 114,557 +13.0....St. L. & San F. Lines........ 31,466,303 + 2,544,216 + 8.7 9,437,806 1,188,215 14.4 
i 1,040,084 + 31,924 + 3.1 292,658 + - 550 +-14.2....St. L. Southwestern.......... 9,260,514 + 953,205 +11.4 2,842,748 06,829 +12.8 
2,161,398 + 190,942 + 9.6 626,950 + 112,491 +21.8....Seaboard Air Line..... eoeees 15,981,179 + 1,049,563 + 7.0 4,205,147 506,457 +-13.6 
10,453,543 + 460,786 + 4.6 2,364,633 + - 345 + 6.5....Southern Pacific............ 96,871,345 + 7,804,072 + 8.7 31,239,965 3.464.163 +12.4 
5,286,575 + 119,540 + 2.38 1,171,201 + 60,866 + 4.9....Southern Railway ........... 46,084,433 + 3,717,784 + 8.7 12,606,749 + 569,211 + 4.7 
6,474,882 + 276,562 + 44 2,442,246 + 100,834 + 4.2....Union Pacific.......... eeeee 64,793,390 + 5,768,987 + 9.7 28,922,140 + 3,091,807 +11.9 
6,848,936 + 65,072 + 83 73,475 — 46,201 —38.6....Yazoo & Miss. Valley......... 7,484,190 + 616,506 + 9.2 1,449,419 198,067 15.8 


January Gross and Net Earnings 




















“ae Earnings Compared with Same Month in 1912. Bornings 20 os Ear \ J Web. 1, Compared with Seme 1913 12 Peried. 
a—_ Change. P. Cc. Amonnt. er P. C. Railroad. Amount. Change. P. C. Amount. : Chances P. ©. 
2,489,301 + 185,931 + 8.0 975,642 + 86,019 + 9.6....Central R. R. of N. J......... 19,531,052 + 1, 585, 976 + 8.8 8,898,471 814,986 +10.0 
1,239,969 + 174,603 +16.4 20,167 — 170, Sie —77.8....Chicago & Alton........... « 9,443,854 + 502.7 54 + 5.6 8 724,392 - 268,295 —13.7 
7,623,161 +11,180,880 + 17.2 ed "165 aa 869,918 +52.9. ...Chicago, Bur. & Quincy...... 39,457, 298 + 4,955,756 +14.3 20,830,3 + 4,085,049 + 24.3 
4,590,482 + 784,093 +20.6 37,322 + $864,636 +37.5....Great Northern.............. 48,701,209 + 8,276,744 +20.4 22'929.673 + 3,407,383 +17.4 
2,425,020 + 364,655 +17.6 365,027 = 31, 693 — 8.0....Wabash.. jeveane’s jeenees” 19, "304, 964 + 1,962,078 41.13 4,815,803 + 436,591 + 9.9 
+Fiseal year begins Jan. 1. 

WEEKLY GROSS EARNINGS Sa Week = 2d Week = Month July 3 
: 1 n of to Last 
3a + aes 2a — = ay March. March. February. Date. 
March. March. February. Date. Southern Railway ......... oe weer rey = 50,177,300 
‘ t ‘ 5 6 +156,35 +51,188 +64,064 $042,694 
iiinecdtasitiineeiiaalia frois 5298 ‘ tot 689 ye sommes Texas & Pacific..........206 315,265 314,848 1,278,689 13,593,129 
Ann Arbor ....-e+eeeeereee 42,66) 49,018 156,405 1,663,443 +10,322 +31,672 —93,256 +676,917 
—1.382 +2,981 —14,512 —23,196 | Toledo, Peoria & Western.... i 26, aan , 102,465 1,112,911 
Paci 3,557 2,541, 7,154, 3,918,48 ~1,% +2,513 +7,368 55,765 
Gestee Bees. ------ wr grey yi eae i = me P ~ Toledo, St. Louis & Western.. 84,376 89,597 360,077 
Central of Georgia ...... .+. 302,100 305,800 1,090,100 10,478,300 —405 +1,861 16,640 
+-12,400 +3,700 -++132,400 —33,500 
Cheasapeake & Ohio....... . 681,876 710,518 2,846,040 25,835,216 Fourth Week and Month of March. 
—14,766 —11,626 4-180,020 +1,417,496 if és i 
Giiiets B MAR cco+-ccnces 264,561 264,561 1,049,479 11,006,546 4th Week 3d Week Month July 1 
—29,364 —29,364 —118,724 +309,391 a in in of to Last 
Chi., Ind. & Louisville..... .. 124,367 132,780 484,073 5,088,876 March. March Marc Date. 
+3,756 +12,690 —9,275 +320,532 | Buffalo, Rochester & Pitts... $288,016 $224,985 $922,414 $5,940,172 
CG, N. GO & T. Pu.ncecccccece 209,980 225,963 882,733 7,701,411 +303 423,586 130,504 +1.596.362 
+35,838 +58,337 +-181,652 +780,287 | Canadian Northern ........ 536,500 370,900 1,685,900 16,837,600 
Georgia Southern & Florida. 53,246 53,460 217,504 1,876,644 +33,000 +51,000 +113,200 12 498 700 
+3,217 +3,4381 +6,970 +74,765 | Canadian Pacific ...........3,557,000 2,489,000 10,965,000 103,696,799 
Great Northern ...... ccccc cl OD = cee 4,581,110 53,282,318 +116,000 +18,000 4+576,000 $14.669.651 
Le 8 = opedns +258,819 +8,535,561 | Chicago Great Western...... 303,187 284,562 1,147,378 10,602,822 
Illinois Central ......-+-0+- Se) rere 4,854,573 43,953,518 +48,978 +18,713 195,666 +996. 450 
+416689  ...... +111,993 +4,464,990 | Colorado Southern ......... 325,253 258,757 1,096,139 11,538,843 
Inter. Great Northern....... 167,000 170,000 781,660 8,618,705 +11,148 +21,233 + 60,821 +559,993 
—6,000 +2,000 —50,158 +809,611 | Detroit & Mackinac.........  °4,301 26,104 111,195 914,858 
Louisville & Nashville....... 1,101,465 1,191,025 4,813,575 43,453,658 —382 +2,529 4,393 $13,415 
—39,055 -+-51,600 +126,532 +2,482,651 | Denver & Rio Grande....... 559,600 414,600 1,772,200 18,591,600 
Missouri, Kansas & Texas... 593,122 556,205 2,424,205 24,392,387 —25,900 +32,500 63,100 1,141,909 
+119,406 +102,029 +-239,717 +3,021,999 | Minneapolis & St. Louis..... 208,853 193,790 790,164 7,523,418 
Mobile & Ohio............ +. 234,644 235,086 955, 8,842,287 +33,587 27,548 +138,358 1,691,503 
+1,705 -+10,589 +46,703 +497,937 | Missouri Pacific .......... . -1,559,000 1,215,000 4,899,000 47,555,005 
Rio Grande Southern........ 10,772 12,360 46,080 478,691 +19),000 +246,000 +610,000 $6,105,475 
+4,522 +6,127 +3,784 +112,008 | St. Louis Southwestern...... $2,000 242,000 1,056,000 10,349,429 
Seaboard Air Line....c.eee. 547,053 527,909 2,082,502 17,645,853 + £00 +17,000 +83,000 +1,069,281 
+24,347 +25,651 +112,046 +1,160,336 *Last 10 days 
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Rail Reports to the Commerce Commissi 
Alabama & Vicksburg Rallway Company Charleston & Western Carolina Railway Company Erie Railroad Company 
Feb., ‘13. inc. 8 Months. Inc. Feb., ‘13. Inc. 8 Months. Inc. Feb., ‘13. Inc. 8 Months. Inc. 
Total op. rev.. $141,501 $3,984 $1,243,494 $102,845 Total op. rev.. $164,533 *$5,244 $1,261,970 °$46,927 Total op. rev..$3,992,458 $194,569 $36,329,844 $3,110,469 
Maint. exp.... 61,673 10,497 413,535 24,629 Maint. exp.... 52,643 *6,550 427,537 482 Maint. exp.... 1,094,187 52,416 10,425,578 1,017,715 
Transp. exp... 60,076 1,749 39,061 Transp. exp... 67,650 12,355 540,2 5,445 Transp. exp... 1,682,2 *40,010 13,522,770 718,957 
Total op. exp. 121,750 2,247 64,190 Total op. exp.. 120,295 *18,906 967,827 4,962 Total op. exp.. 2,776,475 12,406 23,948,349 1,736,67: 
rr ere 5.200 1,100 9,490 ON 5. <dudwas eres CO reer s ar 152,834 *10,190 1,179,814 
Final net..... 14,319 *8,602 31,045 Final net...... 238 13,661 254,142 41,965 Final net...... 1,002,247 189,429 10,960,000 
Atchison, Topeka & Santa Fe Railway Company Chesapeake & Ohio Lines Fert Worth & Denver City Railway 
Feb., ‘13. Inc. 8 Months. Ine. Feb., ‘13. Inc. 8 Months. Inc. Feb., ‘13. Inc. 8 Months. Inc. 
Total op. rev. $7,660,456 $408,354 $66,716,476 $7,723,505 Total op. rev..$2,87 78,271 $212,251 $23,822,180 $1,438,252 Total op. rev.. $405,005 $36,426 $3,771,337 $334,662 
Maint. exp.... 2,341,279 231,013 22,120,961 3,518,406 Maint. exp.... 912,894 115,882 7,804,779 756,157 | Maint. exp.... 131,375 10,342 1,005,959 174,970 
Transp. exp... 2,669,986 1,500,736 | Transp. exp... 1,145,669 120,086 8,463,172 739,086 | Transp. exp... 185,367 24,761 1,412,266 = 116,107 
Total op. exp. 5,011,208 5,028,144 | Total op. exp.. 2,056,565 235,909 16,267,953 1,495,195 | Total op. exp.. 318,743 35,103 2,418,228 291,078 
ian RI ix stdin 42,405 867,240 189,173 | Taxes ....... - 9,086 #1,205 88,373 *4,710 
Final net 23 : 102,089 20,159,991 Final net...... 695,330 60,792 6,715,854 231,407 Final net... 76,675 2,786 1,260,535 48,959 
Atlanta, Birmingham & Atlantic Railway Company Chicago & Alton Rallroad Company Galveston, Harrisburg & San Antonio Railway 
Feb., 13 Inc 8 Months. Inc. ’ Feb., ‘13. Inc. 8 Months. Inc. Company 
a 250,490 *$24,835 $2,182,608  °$49,670 Total op. rev..$1,049,479 *$118,724 $10,493,234 $384,030 . Feb., "13. Inc. > 8 Months. 
Maint. exp.... ‘5s 9,611 701.521 103,915 | Maint. exp.... 436,674 48,000 4,004,373 58,123 | Total op. rev.. GO0U,798 = — 908,696 
inoue ane : 2.079.908 Transp. exp... 578,890 31,308 4,461,952 184,464 | Maint. exp.... 338,634 pinged 
Setal eo. exw 1.781.459 Total op. exp.. 1,015,565 80,239 = - 8, 466,528 837,589 Transp. exp... 520,612 113,382 
— i ° air rnafioe Taxes ...... 39,000 3,000 307,700 16,700 Total op. exp.. 859,269 187,491 
—o oy een Final net...... 7,223 202,040 1,700,684 — *463,969 a tenets —_— S— ae er 
Atlantic Coast Line Rallroad Company Chieage Junction Raliway Company sae part ee we ae sey —e ves 
Feb., °13. Inc. 8 Months. Inc. Grand Trunk Western Railway Company 
Feb., '15. 8 Months. Inc. Total op. rev. s $4,572 $1,313,829 $100,931 Feb., ‘13. Inc. 8 Months. Inc. 
Total op. rev. .$3,360,451 $25,594,039 $1,994,220 Maint. exp.... 8,227 237,313 1,216 Total op. rev.. $517,794 $41,784 $4,898,891 $457 S87 
Maint. exp $10,008 6,814,163 790,790 | Transp. exp... 11,032 671,008 59,741 | Maint. exp.... 118,832 147 149,254 
Transp. exp 1,221,046 60,291 9,280,799 874,040 Total op. exp.. 19,258 908,323 60,957 Transp. exp... 205,635 3 270,606 
Tota! op. exp. O46 80,967 1,664,833 Taxes ........ #550 13,099 *5,516 Total op. exp.. 424,468 419,862 
Taxes Ooo 125,370 Final net... 26,975 14,135 292,407 45,490 THD sccasese 29,877 *1,757 *14,063 
Final net... 1,220,414 252,965 6,516,984 204,018 Chicago, Meck island @ Gulf Ratlway Company Final net...... 61,661 7,515 1,060,184 48,987 
Atlantic & St. Lawrence Railroad Company Feb., '13. Inc. 8 Months. Inc. Gult & Ship Isiand Hallroad Company 
Inc. 8 Months. Inc Total op. rev.. $279,692 $56,452 $346,792 Feb., ‘13. Inc. 8 Months. Inc. 
Total op. rev $36,015 $1,120,< ‘ Maint. exp 68,863 20,356 57,638 Total op. rev.. $174,894 $9,841 $1,379,829 $46,970 
Maint. exp 8.828 384,93: Transp. exp... 124,494 15,779 132,189 Maint. exp.... 48,645 970 454,490 18,969 
Transp. exp 14,711 664,881 12 833 | Total op. exp.. 193,359 36,137 101,827 Transp. exp... 57,297 oe 454,851 *16,422 
Total op. exp.. 151,718 23,541 1,089,818 66,158 | Taxes ........ 7.9% #187 4,810 Total op. exp.. 105,946 889,524 2,547 
ree 16,152 9,495 85,025 31,756 | Final net 77,727 20,097 146,982 Taxes ........ 8,726 ‘ 51,954 14,849 
Final net. 8,621 2,979 4,445 27,514 Chicago, Retk Island & Pacific Railway Company Final net...... 60,221 10,775 438,550 29,573 
Baltimore & Ohio-Chicago Terminal Railroad Com- Feb., °15. Inc. 8 Months. Inc. Houston, Rast 7™ est Texas Rallway Company 
pany Total op. rev..$4,916,751 $106,377 $46,473,752 $4,596,299 | _ Feb. "3 Inc. SMonths. Inc. 
Feb., ‘1 Inc 8 Months. —_Inc Maint. exp... 1,410,915 207,478 13,428,162 1,736,458 | Total op. rev.. $108,892 $7,830 a $58,317 
Total op. rev.. $121,039 $21,149 $179,276 | Transp. exp... 2,609,009 58,515 20,908,877 Sane. enp.... SN — = oe 
Maint. exp $1,553 1,951 10,574 | Total op. exp.. 4,019,926 265,993 34,337,042 > .-. “See — pny Mgt 
Transp. exp 71,596 #3,270 504,493 70,545 | Taxes ........ 236,458 11,285 1,908,541 Total op. exp.. 51,068 8,260 678,888 88,856 
Total op. exp.. 103,131 *1,519 948,116 S1.417 | Final net...... 639,710 °175,366 10,007,537 1,166,767 | T@¥*S -------- 3,832 “83 28,406 *6,23 
Taxes .. : 19,115 2,805 152,922 22 ‘ ’ ' . Final net...... 24,395 *347 227,408 *24,307 
tans oot ; 279 19,622 109.286 - Cleveland, wares: hicago & St. Louis Railway Housten & Texas Central Railroad Company 
‘ ompany Feb., ‘13. Inc. 8 Months. Inc. 
Baltimore ge “eo ‘ me Months, Ine — - ~~. a Inc. - tgp re bp ” Total op. rev.. $503,662 $122,326 $4,763,833 $589,388 
Total op. rev. a bp co a aaa —— yaa | Maint. exp.... 175,407 19,026 1,456,956 177,146 
Maint. exp S 2,814.216 | Transp cep... 1987308 17.053 10008745 e7atog | 2TNSP- C=D--- 261,106 913,808 | 3,194,125 106, 2 
Transp. exp... 3.493,7:10 oT 3.115.743 eee wank ee pe gars st 003 pricks = Total op. exp.. 436,636 6,718 3,591,083 284,071 
ies cn Ruan a oe 489,565 mae to oe Ee ee Taxes ........ 19,957 *600 153,436 oT! 
shoe sa meee: Seen See Oe beeen so.soo 8.800 erat 89.200 | Final metus. | 40277 116820 1,008,007 30,504 
Seat wok. Lott bd 32,922 17,261,817 1,777,895 inal net 413,197 B8,726 5, 5k 04,452 : 77,852 International & Great Northern Railway Company 
‘ 7 Colorado Midland Railway Company Sept. 16 to 
ene? OS NS ee ee Feb.,"13. Inc. | 8Months. Inc. Feb., ‘13. Ine. Feb. 28. Ine. 
Feb., 1 Inc. ye pene pre Ine. Total op. rev.. $108,489 *$10,175 $1,361,110 $45,111 Total op. rev.. $827,733 $3,760 $8,175,451 No comp. 
Total op. re $206,261 = °F06,506 $2,016,000 °F258,818 | paint. exp.... 47,739 13,929 441,623 43,929 | Maint. exp.... 245,946 4,607 2,132,281 No comp. 
Malt t. exp . t- SiS “3.008 °7 527 Transp. exp... 66,682 6,041 689,983 32,082 Transp. exp.. 458,162 33,439 3,725,248 No comp, 
Transp. exp 140,16 “3,141 23, “446 | Total op. exp.. 113,424 8,789 1,131,608 75,962 | Total op. exp.. 704,109 38,047 5,857,531 No comp. 
Tot Al Op. eXp. <1 042 15,088 1,441,914 6,909 TED oc acicucs ae. heecce 69,600 5,600 TE sc cducne 30,000 8,000 240,000 No comp. 
oe po — = Po conn) | Final net.. 13,111 *18,820 160,648 34,048 | Final net...... 92,495  *50,555 2,061,205 No comp. 
SBME NES... ++ AG.28 — 10,745 238,593 Cumberland Valley Railroad Company (Not compared, as operated only five and one-half 
Bessemer & Lake Erie Railroad Company Feb., °13. Inc. 8 Months. Inc. months of 1911 and 1912.) 
Feo., ‘13 Inc 8 Months. _Inc. Total op. rev.. $287,502 $60,884 $2,324,760 $366,615 Kanawha & Michigan Railway Company 
Total op. rev.. $565,541 $84,440 $5,860,522 $168,131 Maint. exp.... 85,184 13,226 693,321 97,910 Feb., °13. Inc. 8 Months. Inc. 
Maint. exp 202, O44 2 1,711,422 117,913 Transp. exp... 122, 196 22,389 871,078 125,702 Total op. rev.. $235,319 $27,444 2,200,792 $42,53 
Sransp. ep ae 1,606,589 Total op. exp.. 207 35,617 1,564,401 223,613 | Maint. exp.... 93,140 34,548 702,735 90,884 
otal op. exp.. Sv1,51 3,317,018 OD is<ivccs 5,702 90 48,430 716 Transp. exp... 87,565 11,256 702,138 15,695 
bree ~— Po ; Final net...... 74,144 = 24,606 = 712,178 += 139,089 | Total op.exp.. 180,407 = 45,786 1,404,875 75,189 
Final net... S471 , L 268,291 Delaware & Hudson Company Taxes acasunve 8,524 338 11,474 : 53 39 
Bosten & Main Ralliroad Feb., °13 Inc. 8 Months. Ine. Final net...... 44,377 *8,680 724,298 *33,354 
Feb., ‘I Inc 8 Months. Inc Total op. rev..$1,944,912 $140,523 $16,233,154 $1,697,679 Hilinois Central Rallread Company 
Total op. rev..$5.406,714 $157,602 $32,886,119 $2,209,732 Maint. exp.... 425,513 3.570 3,598,553 570,775 Feb., "18. Inc. 6. 8 Months. Inc. 
Maint. exp 1,026,584 189,480 8,954,921 578,385 | Transp. exp... 766,149 15,923 6,110,908 595,471 | Total op. rev..$5,108,257 $417,572 $48,622,034 $4,478,790 
Transp. exp 2,081,259 234,246 16,552,071 1,522,202 Total op. exp.. 1,191,064 19,497 9,709,464 1,166,248 Maint. exp.... 1,585,585 67,812 15,080,278 330,596 
Total op. exp.. 3,107,846 445.227 25,485,905 2,085,769 | Taxes ........ 49,700 700 405,266 in) ee ee Oe ee 
Taxes 184 720 11,535 1,440,664 45,153 Final net.. 701,590 122,585 6,156, 187 477,761 Total op. exp.. 8,877,057 *18,265 33,799,075 1, 301 
Final net 219,286 #295355 6,081,047 104,265 TAKS ..coss - 245,750 35,615 1,910,000 83,741 
Detroit, Grand Haven & Milwaukee Railway Company Final net...... 987,285 408,834 7,851,472 3,026,703 


Battalo & Susquehanna Railway 








Peb., "15 Tr S Months. Inc. 
Total op. re $3,751 $4: 0,679 $1,545 
Maint. exp 42,190 9,652 46,329 
Transp. exp 26,414 $452 f : 
Total op. exp.. 68,606 5,219 519,061 34,191 
Taxes 1,700 200 12,400 1,200 
Final net.. 21,056 *1,764 100,661 *33,360 


Buffalo & Susquehanan Rallroad 

















Feb,, '15 Inc. 8 Months. 
Total op. rev.. $148,102 $3,905 $1,205,766 
Maint. exp 52,181 412,196 
Transp. exp 61,508 470 sen *58 384 
Tota! op. exp.. 115,692 
Taxes - 17,600 
Final ° 305,386 
Carolina, Clinchfield & Ohio Rallway of South Caro- 

inn 

Feb., ‘12 I 8 Months, Inc. 
Total op. rev.. $11,669 $15,420 
Maint. exp.... 1,698 2,099 
Transp. exp... 4,408 *288 
Total op. exp.. 6,108 1,811 
Taxes ‘ 5OO ee 
Final net...... 5,005 13,608 

Carolina, Clinchfield & Ohio Railway 

Feb., ‘13 8 Months. Inc. 
Total op. rev.. $191 $1,627,179 $217,225 
Maint. exp : 277,758 14,979 
Transp. exp 395,129 9,959 
Total op. exp.. 5,292 672,889 24,938 
TD ccosdees a 64,000 2,000 
Final net.. 97,958 10, 629 890,289 189, 148 


Central of Georgia Rallway Company 
Feb., °13. Inc. 8 Months. Inc. 





Total op. rev..$1,099,354 %$123,196 $9,571,937 *$41,091 
Maint. exp.... 398,438 65,301 3,000,624 200,912 
Transp. exp... 497,002 24,772 3,841,883 49,099 
Total op. exp.. 875,441 40,005 6,982.5) 250,013 
BAMOS cccscges & *3,270 402,950 1,993 
Final net..... -« 478,20° *160,359 2,286,060 289,533 





Feb., '15. Ine. 8 Months. Inc. 


Total op. rev.. $159,897 $12,175 $1,704,159 $166,22 

Maint. exp.... 48,389 1,750 645,092 255,692 
Transp. exp. 120,56 4,018 960,114 72,129 
Total op. exp.. 168,785 5,768 1,605,208 $27,823 
DOR .cacecse 2,953 73 23,624 585 
Final net...... 11,909 6,281 74,810 162,248 


Detroit & Mackinac Railway Company 
Feb., 15. Inc. 8 Months. Inc. 


Total op. rev.. $88,715 "$3,305 $803,664 $8,922 








Maint. exp.... 23,316 *3,302 1,070 = 
Transp. exp... 41,706 2,107 335,736 26,+ 
Total op. exp.. 65,022 71,194 566,807 23,588 
TEE i cicices 8,379 124 69,960 1,501 
Final net 15, 184 2,163 168,110 30,736 
Duluth, Mesaba & Northern Railway Company 
Feb., '13. Inc. 8 Months. Ine. 
Total op. rev.. $102,901 *$47,805 $5,500,147 $641,922 
Maint. exp.... 117,593 28,807 1,231,344 *7,209 
Transp. exp... 87,199 565 1,220,022 193,521 
Total op. exp.. 204,704 29,373 2,451,368 186,311 
OE cnceccse 5,44 *615 263,084 27,267 
Final net...... 108,419 76,812 2,811,805 409,489 


Duluth, South Shore & Atlantic Rallway Company 
Feb., ‘13. Inc. 8 Months. Inc. 


Total op. rev.. $237,387 $13,624 $2,217,351 $134,275 
Maint. exp.... 73,453 6,755 717,616 159,459 
Transp. exp... 128,597 9,487 1,040,774 75,011 
Total op. exp.. 202,085 16,242 1,758,392 234,451 
, Ee ) err 143,913 2,247 
Final net.... 16,651 *907 320,416 *103,500 


El Paso & Southwestern Company 
Feb., ‘13. Ine. 8 Months. Inc. 


Total op. rev.. $743,916 $75,327 $5,731,914 $792,875 
Maint. exp.... 201,318 27,364 1,407,012 97,325 
Transp. exp... 257,276 34,132 1,869,115 207,326 
Total op. exp.. 458,597 61,497 3,276,134 304,653 
TROD .ccccese 35,000 12,761 238,952 50,067 
Final net...... 248,774 1,074 2,201,078 427,815 





Lake Shore & Michigan Southern Railway Company 
Feb., ‘15. Inc. 8 Months. Inc. 

Total op. rev..$4, yn 643 $673,086 $38,755,433 $5, 044 

Maint. exp. 332,422 11,176,046 2,472,315 
















Transp. exp... 1,834, 244 188,215 13,611,288 1,385,952 
Total op. exp.. 3,286,719 520,635 24,787,386 3,858,267 
TOMS .o0scace 150,000 10,000 1,231,097 87,158 
Final net...... 1,197,748 143,821 12,841,310 1,497,344 
Long Island Ralliroad Company 
Feb., ‘15. Inc. 8 Months. Ine 
Total op. rev.. $677,146 $52,104 $7,675,258 $527,501 
Maint. exp 224,588 22,850 1, 885,086 68,618 
Transp. exp... 430,590 20 3,627 ,223 96, 712 4 
Total op. exp.. ¢ 






481 770 5.510.310 165,: 
2s o 





Taxes san : 488 467,437 . 
Finai net...... 39, 9,130 2,103,496 278.31! 
Louisville, Henderson & St, Louis Railway 


9, 








Feb., ‘13. Inc. 8 Months. 
Total op. rev.. 9 *$8,619 $828,922 
Maint. exp.... 33,5 1,872 329,195 
Transp. exp... 45,8 1,548 370,102 
Total op. exp.. 79,124 2,920 699,298 
Taxes ~te 3,000 atuwee 24,000 “ARSE 
Final net.. 15,520 *11,656 107,530 *94,277 


Maine Central Rallroad Company 








Feb., ‘15. Inc. 8 Months. Inc. 
Total op. rev.. $824,670 $17,610 $7,553,739 $415,455 
Maint. exp.... 215,656 6,490 2,221,425 38,829 
Transp. exp... 592,869 13,514 3,098, ae 173,727 
Total op. exp. 608,507 20,004 5,320,3 
TAKES ..cscees 46,7: 6 8,838 350, a 
Final net.. 163,32 *7,008 1, 857, 144 147,325 

Midland Valley Railroad Company 

Feb., '13. Inc. 8 Months. Ine. 
Total op. rev.. $101,502 °$7,929 $1,041,117 $31,673 
Maint. exp.... 48,391 5,90) 425,966 51,897 
Transp. exp... 46,424 1,818 405,581 13,575 
Total op. exp.. 94,818 7,809 831,650 65,571 
PPP 5,964 179 47,740 1,457 
Final net...... 630 *16,055 162,631 *34,194 


*Decrease, Deficit. 
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Rail Reports to the Commerce Commission--continucc 


Terminal Matireed Asseciation of St. Louis 


Minneapolis, St. Paul & Sault Ste, Marie Railway 
Company 
Feb., ‘13. Inc. 8 Months, Inc. 
Total op. rev..$2,149,915 $283,325 $21,469,885 $4,253,941 
Maint. exp.... 518,268 73,339 4,694, 219 812,157 
Transp. exp... 984,930 174,259 7,501,336 1,753,402 


Total op. exp.. 1,505,201 247,600 12'195,558 1,935,562 
Taxes ..... ° 128,189 23,52 1,140,024 91,269 


Final net...... 519,111 115,204 8,254,308 2,261,202 


Minneapolis & St. Louis Ralilread Company 


Feb., '15. Inc. 8 Months. Inc. 
Total op. rev.. $761,174 $175,445 $6,739,971 $1,431,968 
Maint. exp.... 180,229 13,279 1,701,923 265,714 
Transp. exp... 347,567 5,746 2,987,087 161,022 
Total op. exp.. 527,798 19,087 4,589,012 426,736 
OM 33,369 8,270 251,436 21,883 
Final net...... 199,994 148,155 1,899,260 983,414 

Mobile & Ohio Railroad Company 
Feb., °13. Inc. 8 Months. Ine. 





Total op. rev.. $978,825 $70,231 $8,167,992 $496,203 
Maint. exp.... 305,784 39,040 2,489,739 195,454 
Transp. exp... 446,924 25,916 3,468,530 221,755 
Total op. exp.. 752,710 65 583 5,958,272 415,210 
EE cccaccee 30,140 3,734 239,984 38,067 
Final net...... 194,160 7186 1,958,087 38,985 


New Orleans & Northeastern Ratiroad Company 





Feb., "1. Ine. 8 Months. Inc. 
Total op. rev.. $313,305 "$15,276 $2,456,967 *$43,161 
Maint. exp... 86,695 *8,625 729,499 25,801 
Transp. exp... 143,414 *5,7320 1,135,644 39,154 
Total op. exp.. 250,340 *14,255 1,865,145 
TED oncscces 11,250 2,950 99,931 
Final net,..... 71,584 #2, 194 491,431 *130,856 


New York, Chicago & St, Louis Railroad Company 





Feb., °13. Ine. 8 Months. Inc. 
Total op. atehae 4 650 $115,816 $8.6 44, 297 $980,560 
Maint. exp.... 274,509 61,421 1,9 270,850 
Transp. exp... 564,378 50,400 114 ¢ $5,838 
‘Total op. exp.. 111,822 716,689 
458 


,  ererrerry 
Final net...... 





2,083 262,840 
New York, Ontario & Westera Railway Company 
Feb., °13. 8 Months. Ine. 
$660, G95 *$57 ,3T2 $6,425,181 $271,597 
*20,415 1,782,084 *118,369 
*30,104 ,060 *3,529 


450,520 4,354,746 *121,900 





Total op. rev.. 
Maint. exp.... 188,785 
Transp. exp... 312,968 
Total op. exp.. 501,754 





TOE co sdecss 18,166 250 145,333 2,000 
Final net.... 145,749 *) O49 1,920,650 394,115 
Nerfelk-Southern Hailroad Company 

Feb., ‘138. Ine. 8 Months. Ine. 
Total op. rev.. $278,882 $39,822 $2,184,595 $250,538 
Maint. exp.... 65,551 8,44 558,632 107,769 
Transp. exp... 117,252 17,479 849,558 76,429 
‘Total op. exp.. 182,804 25,975 1,408,191 184,200 
TOD occesds. 7509 78> 60,078 6.281 
I“inal net.... 88,010 12,712 707,012 04,237 


Nerfolk & Western Railway Company 
Feb., ’13. Inc. 8 Months. Ine. 
$3,411,6: $362,070 $29,574,140 $5,400,743 
85,884 9,047 035 943,864 











Totul op. rev.. 
Maint. exp.. 





‘Transp. exp... 1,246, ‘10 130,211 “ Y71,785 
‘Total op. exp.. 2,309,578 216,077 18,697,438 1,715,651 
Taxes .. 122,000 2,000 964,000 34,000 


inal net.... 978,857 145,304 0,752,067 1,446,748 


Nerthernm Central Railway Company 
Feb., °15. Ine. 8 Months. Ine. 


Yotal op. rev..$1,012,995 $9 356 





Maint. exp.. 381,843 *6,101 
Transp. exp... 567,917 *1,046 
Total op. exp.. 949,762 7,146 
Taxes 42,268 4,012 





Minal net...... 21,132 12,498 


Northern Pacific Railway Company 





Feb., "13. Ine. 8 Months. Ine. 
Total op. rev..$4,611,226 358.398 $49,567,380 $6,916,011 
Maint. exp.... 1,148,680 72 «11,823,112 2,093,687 





17,370,733 1,967,137 





‘Transp. exp. 





Total op. exp.. 5,236 $393 29,193,847 4,060,826 
TED 2. <0 325, 408 2,549,957 366,523 
inal net.. 1,053,585 *190,973 18,099,644 2,491,877 
Nerthwestern Pacific Railroad Company 
eb., ‘13. Ine. S Months. ine. 
Total op. rev.. $230,604 $23,927 2,497,355 $106,284 
Maint. exp.... 79,490 *6,947 664,079 *51,289 
‘Transp. exp... 119,793 11,006 1,088,147 76,717 
Total op. exp.. 199,244 4,050 1,702,228 25,429 
TAMED on cccces 12,579 1,502 100,632 3,267 
Final net.. 18,780 18,305 694,492 75,587 


Oregon Short Line Railroad Company 


Peb., ‘15. Ine. 8 Months. Ine. 
Total op. rev..$1,584,500 $98,097 $15,344,226 $1,294,372 
Maint. exp.... 346,916 49,200 3,176,919 269,835 
‘Transp. exp... 531,5 70,424 4,394,949 434,289 
‘Total op. exp.. 878,487 119,677 7,571,870 704,125 
SD cas... $7,900 40,900 1,028,077 79,386 
Vinal net.... 605,453 *61,707 6,750,626 520,421 


Oregon-Washington Railroad & Navigation Company 





Feb., "15. Ine. 8 Months. Ine. 
Total op. rev ..$1,258,871 $70,242 $12,569,425 $1,306,558 
Maint. exp.... 314,749 21,272 2,927 375 368,373 
Transp. exp... 49,519 85,381 5,232,136 638,458 
‘Total op. exp.. 4,270 106,752 8,159,512 1,006,822 
Taxes ..... 6,674 8,585 706, *90,973 
inal net 195,060 *51,426 3,414, 88: 344,734 

Pennsyivasia Company 

Feb., ‘13. Ine. 8 Months. ine. 
Total op. rev..$4,327,191 $391,090 $44,820,241 $9,526,458 
Maint. exp.... 1,741,040 321,952 15,065,513 4,008,149 
‘Transp. exp... 2,068,246 227,817 16,888,709 3,167,046 
Total op. exp.. 5,809,288 349,740 31,954,225 7,175,197 
axes .... 208, 283 37,863 1,946,579 425,538 
Vinal net...... 272,580 *200,393 10,887,245 1,907,701 


Penusyivania Railread Company 


Feb., "13. Lne. 8 Months. Ine. 
‘Yotal op. rev.$13,718,461 $546,723 $120,987 ,685 $12,872,774 
Maint. exp... 4,885,796 342,294 40,999,952 7,250,196 
‘Transp. exp.. 5,997,421 185,738 47,556,648 3,178,756 
‘Total op. «xp. 10,835,220 728,633 88,556,577 10,428,964 
Wasa’ ....:.. 69,749 *15,338 4,942,105 261,417 
Final net..... 2,158,049 185,006 20,751,047 2,483,749 








Peorla & _— Rallway Company 






Feb., Inc. 8 Months. Inc. 
Total op. rev.. eon.ees $30,485 $2,507,517 $360,052 
Maint. exp.... 96,892 26,353 756,373 168, 248 
Transp. exp... 134,323 5,464 1,013,208 5,352 
Total op. exp.. 231,216 31,818 1,769,582 203,640 
TO ccdsesss 10,400 600 89,548 11,745 
Final net... 51,375 *1,932 648,387 144,666 

Pere Marquette Railroad Company 

Feb., Inc. 8 Months. Ine. 
Total op. rev..$1,244,568 $196,332 $11,909,608 $610,448 
Maint. exp.... 417,297 33,849 3,789,845 570,321 
Transp. exp... 619,402 *104,827 5,442,901 *310,508 
Total op. exp.. 1,036,702 *70,979 9,232,750 259,913 
WD cucdcses 33,022 *23,370 424,833 °29,087 
Final net.. 195,642 331,169 2,280,247 446,999 
Philadelphia, Baltimore & Washington Railroad 

Company 
Feb., ‘13. Inc. 8 Months. Ine. 


Total op. rev..$1,507,012 
Maint. exp.... 
Transp. exp... 
Total op. exp.. 
TRMOD: 220.060 
Final net..... 





110,054 


$42,506 $13,919,893 $1,223,746 
139,062 4,730,311 755,892 








6,341,446 491,716 

X 11,086,759 1,297,608 

9,012 436,033 113,378 
*51,972 2,597,105 *187,2 


Pittsburgh, Cincinnatl. Chicago & St. Louls Railway 
Company 


Feb., °13. 
Total op. rev..$3, ‘ 
Maint. exp.... 1 
Transp. exp... 1,: 











Total op. exp.. 2,787,788 
_ ara 1 7 
Final net...... 506,789 


Pittsburgh & Lake 

Feb., °13. 
’. $1,455,626 
387,143 
415,826 
802,971 
36,200 


615,847 






Total op. rev 
Maint. exp.... 
Transp. exp... 
Total op. exp.. 
yn ‘ 
Final net...... 





Pittsburgh, Shawmut & Northersa Railroad Company 


Feb., *13. 
Total op. rev $186,460 


Maint. exp.... 77,091 





Ine. 8 Months. Inc. 
£244,385 $30,612,292 $3,721,313 
224,484 = 10,419,2% 1,820,243 
121,884 12,088,667 1,308,616 
246,371 22,507,892 3,128,862 
15,824 1,124,585 114,894 
*118,300 6,973,133 478,226 

Erie Railroad Company 

Ine. 8 Mor ths. Inc. 
$197,716 $13,149,563 $2,287,526 
3,180,596 297 ,209 
: : 3,231,680 355,770 
105,409 6,412,278 653,181 
5,200 259,188 17,799 
86,360 6,475,602 1,614,300 

Ine. S Months. Inc. 
$24,092 $1,303,788 $310,872 
35,986 480,634 171,304 









Transp. exp. 67,097 12,026 451,579 118,740 
Total op. exp.. 144,790 48,069 932,215 290,045 
TAXES wcccccce 1,579 4 12,700 89 
Final net.... 40,004 #23,982 258,871 20,738 
Richmond, Wredericksburg & VLUvtomae Railroad 
Compauy 
Feb., '13. Ine. S Months. Ine. 
Total op. rev.. $241,684 $17 $1,850,722 $259,551 
Maint. exp.... 40,076 409,256 48,053 
Transp. exp... 0,684 4,363 752,499 83,754 
Total op. exp. 139,761 2,127 1,161,757 131,810 
po rr e i21 *372 5,909 92,812 
Final net.. 101,024 15,425 681,836 129,364 


Rutiand Railread Company 


Feb., ‘13. 
Total op. rev.. $259,248 
Maint. exp.. 9,871 
Transp. exp... 127,498 
Total op. exp.. 207,370 
TOE 5 cases 17,007 
Final net...... 14,270 








San Antonio & Aransas Pass Railway Company 


Feb., ae 
Total op. rev.. 
Maint. exp. 





Transp. exp... SS 
Total op. exp.. 12,419 
Taxes .. 11.000 
Final net..... 12,807 


Ine. S Months. Ine. 
$11,623 $2,503,742 $197,476 
4,620 788,753 162,038 
3,976 1,115,687 85,422 
1,902,442 247,461 
5,835 112,373 22,956 
*2,500 458,926 *72,940 

Ine. 8 Months. Inc. 
$4,591 $5,649,527 $448,753 
18,643 978,785 87,166 
25,263 1,462,718 194,949 
43,906 2,441,505 282,118 
» aati 95,000 7,000 


*39,315 1,113,022 159,615 


San Pedro, Los Angeles & Salt Lake Railroad Company 


Feb., ‘13. 
Total op. rev.. $797,569 


Maint. exp.... 229, ron 
Transp. exp. 313,24 

Total op. exp.. anes 
SD cecvanes 34,007 


Final net 219,555 


Inc. 8 Months, Ine. 
$55,400 $6,818,163 $1,002,853 
*32,921 1,892,562 395,805 
Be png 2,579,021 *6S8,884 
35,997 4, 471, 585 *464,091 


9,305 263,341 65,700 


Seabeard 4ir Line Railway 


Feb., °13. 
Total op. rev..$2,161,398 
Maint. exp.... 561,679 
Transp. exp... 801,768 
Total op. exp.. 1,455,448 
Yee e 81,000 
Final net...... 627,136 


Seuthersm Railway Company 


Feb., 15. 
Total op. rev..$5,286,575 
Maint. exp.... 1,602,091 
Transp. exp... 2,314,281 
916,373 
204,564 
1,171,201 









Final net...... 


83,628 2,070,020 1,119,963 
Ine. 8 Months. Inc. 
$190,942 $15,981,179 $1,049,563 
31,603 4,384,834 90,825. 
40 847 6,743,196 401,280 
72,451 11,128,082 492,106, 
6,000 648,000 51,000 
115,107 4,187,114 498,129" 
Ine. 8 Months. Ine. 
$119,539 $46,084,433 $3,717,785 
73,538 13,635,637 1,829,829 
115,909 18,235,785 1,298,190 


Seouthera Rallway Company in Mississippi 


Feb., °13. 
Total op. rev.. $67,548 
Maint. exp.... 38,792 








Transp. exp... 46,548 
Total op. exp.. 85,642 


WO a cssecce 8,080 
Fina! net 426,379 


189,449 31,871,423 3,128,020 
189 1,655,840 27,893 
“60,865 12,606,748 569,208 
Ine. 8 Months. Inc. 
*$35,353 $801,962 *$19,300 
6,085 294,048 40,439 


St. Levis Merchants’ Bridge Terminal Railway Com- 


Feb., °13. 


Total op. revy.. $168,794 
Maint. exp.... 47,858 
Transp. exp. 107,238 
Total op. exp.. 154,098 
FEO oiccasce 5,600 
Final net...... 9,095 


*492 393,444 33,490 
5,592 687,494 73,980 
4,024 56,830 17,418 

*44,971 57,637 *110,659 

pauy 

Ine. 8 Months. Ine. 
$2,086 $1,439,588 $271,881 
14,856 306,544 32,689 
12,139 771,616 103,739 
26,895 1,088,162 136,429 
neue 46,350 318 

*24,809 304,575 135,194 


Tennessee Central Railroad Company 


Feb., *13. 
Total op. rev.. $130,790 
Maint. exp.... 168,978 
Transp. exp... 59,705 
Total op. exp.. 97,896 
Taxes ........ 4,204 
Final net...... 28,629 


Ine. 8 Months. Inc. 
$21,588 $1,114,839 $105,597 
737 349,570 26,816 
*10,055 489,694 92,214 
9,368 839,266 24,002 
a2 JA, 117 450 
30,904 241,405 $0,544 





Feb., 
Total op. rev.. $236, 
Maint. exp.... 53,215 
Transp. exp... 108,010 
Total op. exp.. 162,227 
ae 25,560 
Final net.... 57,215 j 





Ine. 8 Mont I 

*$11,763  $2,741.0 $2.00.308 
$4 448 14] 016 
9,129 821,442 97,498 
1,685 1,263,2 i M4 
*1,082 21 j 

£16. 265 


Texas & New Orleans Ha ilread Company 


Feb., °13 
Total op. rev.. $342,201 
Maint. exp.... 5s 
Transp. exp... 
Total op. exp.. 
_ aes 
Final net...... 


Texas & Pacific 
Feb., 
Total op. rev..$1,324,284 
Maint. exp.... 399,020 
Transp. exp... 734,709 
Total op. exp.. 1,133,732 
ROOD vscccase 48,648 
Final net...... 140,568 
Tolede, St. Louis & W 
Feb., °13. 





306,582 
12,672 


21,542 


Total op. rev.. $360,835 
Maint. exp.... 75,534 
Transp. exp... 162,445 


Total op. exp.. 237,980 
EE o-50-5dn sr 15,000 


Final net. 107,855 


It 


S44 8209 © F0O7 ¢ 
1975 1 OF 
»,820 2 7 Os 
0.155 4 $135 
“1,011 101,89 1,184 

9 


Railway Company 


Ir 8 Mc 
*$47,659 $12,719,656 $677,405 
*23,477 553,84 701,591 
*51,059 5,314 707,609 
*80,537 S89, 1 400,202 
5,144 440,038 *R1 N51 
18¢ 68,281 $44,112 


estern Railroad Company 
1 e 7 


Teintty & Brazos Valley Railway Compary 


Feb., ’ 

Total op. rev.. 295,908 
Maint. exp.... 84,203 
Transp. exp... 
Total op. exp. 
Tames ..... ‘ 
Final net.... 
Union Railroad Com 
Feb., °15. 





+16,489 





Total op. rev.. 
Maint. exp.... 
Transp. exp... 
Total op. exp.. 269, 111 
MOMEB ccccsse 8,500 
Final net..... $26,658 


Union Pacifie 





Total op. rev. 
Maint. exp.... 
Transp. exp... 
Total op. exp.. 2 
ROME: o50 ccs 
Final net...... 

Union Rallroad ( 

Feb., "13. 





1,278,207 


Total op. rev.. 
Maint. exp.... 
Transp. exp... 
Total op. exp.. 
Taxes 
Final net.... 





Vandalin Ra 
Feb., 
$870,711 
301,145 


Total op. rev.. 
Maint. exp.... 
Transp. exp 409,465 
Total op. exp.. 710,610 
ae 30,316 
Final net...... 129,785 


$77,398 eo 4 059 $290 463 
*10.886 i) O44 
oS R98 3.209 
18. 4 
*750 600 
‘ 4 7 OOK 
$19 S97 $2 ‘ $261,074 
16,103 ‘ 63,6074 
23,228 r 128,459 
“) poo 192,165 
*33,525 
1,171 (2,254 
pany (of Peunsylvania) 
$1 l > 284,253 
17,2 £826 
ri 045 
or { 
r S71 
7 1,072 
1 782 1 
Railroad Company 
r € e 
& 98 ° 110,033 
1,717 ] 0,417 
8 40,451 
S 400 8.481 
155,582 15.0 ’ 756 
ompany of Baltimore 
$34 { $1 ~ $ , 
4 0 
18 7s 99 
4 941 
9 s Li 
0 
ilroad Companys 
1 SM 
> sg $8 " 
76 1 \o 
2 78 
; 38 x 879 
2.506 59 
28 000 480 809 


Vicksburg, Shrevepert & Pacific Railway Company 


Feb., °15. 
Total op. rev.. $131,227 
Maint. exp.... 50,401 
Transp. exp... 58,551 
Total op. exp.. 108,954 
- . 6,900 
Final net 15,241 


t 


| SM In 
$4,761 $1,146. €151.2T9 
11,486 130.008 7) 800 
13,822 ‘ +3 
18,549 855,716 1,154 
00 47 624 =: 


Virginian Rallway Company 
Ine 


Feb., °13. 














Total op. reyv.. $541,762 $149,514 7 $661,001 
Maint. exp.... 157,102 3,41 4 1,259.944 
Transp. exp... 139,947 13,665 1,020,920 44 G18 
Total op. exp. 297,041 47,082 2,221, 88% 04,545 
TE Sbc case 17,600 ; 140, 70% 16.900 
Final net... 232,950 103,614 1,506,107 45,474 
Virginia & Seuthwesicrn Railway Company 
Feb., "13. 8 Months 
Total op. rev.. $145,115 7> = $1, 189, B51 $33,207 
Maint. exp.... 51,495 5,662 454,847 84,795 
Transp. exp... 45,406 *2,032 1,879 14,157 
Total op. exp.. 96,903 3,031 826,729 70,638 
ND Seecnsas 7,232 1,900 44,332 409 
Final net.. 40,979 4 18,320 2,840 
Washington Southers Railway Cunpens 
Feb., *13. Tne. S Mont! 
Total op. rev.. $108,850 $835,191 194 
Maint. exp. . 26,947 207 597 697 
Transp. exp... 49,845 61,241 9,003 
‘Total op. exp.. 76,796 8,077 68,841 701 
errr 3,290 45 27,354 1.395 
Final net..... 28,603 *1,261 237,157 14,259 


Weat Jerscy & Seashore Railroad Company 


Feb., "15. 


Total op. rev.. $540,588 
Maint. exp.... 139,112 
Transp. exp... 216,061 
Total op. exp.. 355,175 
DED: c.ccsesas 25,335 
Final net..... 746,170 


Yazoo & Mississippi \ 
Feb., °13. 
Total op. rev.. $847,081 
Maint. exp.... 320,789 


Transp. exp. 416,235 
Total op. exp.. 737,025 
DEES. ccesasse 37,000 
Final net...... 73,475 
*Decrease. }; Deficit. 


Ine S Mor 


462 





}00,456 *176,028 
173,515 "39,986 
897.8] 888 505 


alley Railread Company 


im 

$64,576 $611,565 
112,566 179,674 
*1,045 ) 
121,524 

*45.200 
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‘A COPPER © 
PREDICTION 


Adolph Lewisohn Thinks the Price Will 
Gradually Rise, and That Consumers 
Will Never Change 

By ADOLPH LEWISOHN 
The copper market is in very good condition 
and the price of copper, in my opinion, will grad- 
ually advance. 
production, particularly on account of the larger 
output of the porphyry mines, but as the other 
producing mines in this country and elsewhere 
have on an average only about held their own as 
to production the increase of the world’s copper 
meeting the increased con- 


There has been an increase of 


production is hardly 
sumption which naturally takes place. 

Since the price was 17%c. only a few month 
many that there would 
advance and a runaway 


ago, and it was feared bs 
be a considerable further 
market, the political situation in Europe has been 
very bad and business and financial conditions have 
had a setback everywhere. 
bought only what they actually needed, and did 
Producers did 


several months 


Consumers of copper 


not provide for their future want 
not sell any copper to speak of for 
and commenced to accumulate some copper, and the 
price was reduced gradually from 17%c. to about 
14%c. Now financial and commercial conditions 
in Europe and here are improving, confidence is 
returning, and ccpper consumption is increasing 
again. Gradually the stocks of copper in producers’ 
hands have been disappearing, and the price has 
advanced to about 15%c. Stocks now are very 
small and consumption is getting back to its nor- 
mal state—is increasing everywhere. 

[ have been in constant touch with the copper 
market for the last thirty years, closely following 
its conditions, and it seems to me that copper is 
one of the best barometers of general conditions. 
When times are good consumption is large, and in 
times of depression other articles are substituted, 
like iron and steel—such as galvanized iron and 
steel and iron wire, &c. In times of war copper is 
wanted for ammunition, &c., and, in case of de- 
struction of property, for rebuilding, but peace and 
general prosperity are generally better for the con- 
sumption of copper, as when new power plants are 
built, railroads gradually electrified, and electric 
light, telephone, and trolley lines installed. 

Good copper mines are scarce, and few new ones 
are found, and it takes a long time to put them in 
shape to be productive. I think the chances are of 
a gradual improvement in the copper market and 
higher prices for the metal. 

All metals are elastic--that is, the price goes 
up to a point where consumption will suffer a little 
and substitutes will be found, and, on the other 
hand, it stimulates production when the price goes 
up. It will take years before they can increase, 
but they will increase the production if the price 
goes up. I think production will increase right 
along. Most of the increase has taken place in the 
United States. You see these porphyry mines have 
added to the production very much. 

And it will always be the same way with con- 
sumers—-they get afraid when it is going down 
and stay out, and then all at once they all come in 
and want to buy. It has been intimated by some 
people that there was a certain interest that 
squeezed the copper consumers in 1907 and put the 
price up. Not at all; they did not want it 25c; 
they were quite satisfied with 18c. or 20c., but 
the consumers bought more than they wanted, 
fearing that there might be a scarcity. It is not 
on account of the profit that they want to make; 
they do not buy it because they think it will be so 
much higher, but they are afraid they cannot get 
the copper. 

When it goes up it always looks as if it will go 
up further, and when it goes down it looks as if it 
is going to keep going down. I do not think you 
can say the public is educated. It is not necessa- 
rily harmful to the consumer. Take copper, for 
instance: If the price is steady it does not hurt 
the consumer if the price is fairly high. It is just 
as much to his interest to have a fair, steady price 
as to have a low price, as long as it is a fairly 
steady price. 





Share and Metal Markets 


NEW. YORK.—The feature of the metal markets dur- 
ing the week has been the decided strength of copper, 
of which large purchases were reported, for both do- 
mestic and foreign use. Most of the buying has been 
for quick delivery. The probabilities of settlement in 
the Balkan war has created a new European demand. 

















Sales at 15% to 15% were reported. Copper shares sold 
at higher prices. 
The week’s range, close, and sales of five important 
copper stocks on the New York Stock Exchange were: 
Sales. High. Low. Last. ftAdv. 


Amalgamated .......... 244,500 T8%g 71% T6% +3% 
DEE, § encdkeeinwkd 20,700 39% 37% *38% + % 
SN. duictieeamadntaauin . 38,200 48%, 41% 42% + % 
Nevada Consolidated.... 6,600 18% 17% 18% +% 
EN 4 tdinw ne nuard cedada cca 16,500 55% 53 o4 +% 


*Ex. dividend. fNet gain for week. 





Mines and Companies 


AMERICAN SMELTING & REFINING.—At the an- 
meeting an amendment to the by-laws was rati 
sing the Board of Directors from 25 to 
the Executive Committee from 16 to 17. Samuel Gug- 
genheim was elected a Director and member of the 












Executive Committee, increasing it from 15 to 16. Old 
Directors were re-elected 
* * * 
ANACONDA.—Production for Mare and three 
months 
1915 12 1911. 
Januar; Pree 2,900, 000 3,800,000 ©1 200,000 
February .ccccececess sal, 00,000 21,000,000 
M MB ces ccesceececs 22,900,000 25.00), OUD 22,250,000 
2 « 


BRITISH COLUMBIA COPPER CO 
port for the thirteen months ended Dec, 31, 1912 
income account compares with those of pri ous years 
ended Nov. 20 as follows 


Pamphlet re- 








1912. $1911 t1910 
Proceeds of metal ship., &e.$2,491,277 $1,968, 159 $1,466,749 
Oper. dist &e......... 1570, 1,533, 1,210,188 





Custom, ore purch. & res 
for cor " 

Surplus 
Divide 
Surplus 









GS cencsecésseeccencse Kegs WER GES 8 seennc 
256,561 
474,74 
731,265 





751,266 
717,264 





Previous surplus 
Total surplus. 


Deficit. tYear ended Novy. 3 





ANACONDA.—Production for March was slightly in 
excess of February, the total being about 2.000,000) 
pounds, representing the output of the smelters at Ana- 
eonda and Great Fails, which tneludes the production 
of North Butte of about 2,250,000 pounds, and a small 
quantity from other independent mines. The actual pro- 
duction of the Anaconda mines is therefore running cor 

derably less than 20,000,000 pounds a month. 


* * 


CALUMET & HICLA.—Annual! report tor the year 
ended Dec. 31, M12, shows a production of 67,856,429 
pounds of copper, produced at a cost of 0.86 cents per 
pound. Included in this cost is .'8 cent for construction 
The average yield was 24.18 pounds of copper per ton, 
against 25.47 in 1911. 

Operating resulls we 

112. vil Lyle. 
Tons r¢ «+» 2,806,610 2,900,072 2,705,514 
Mine cost .......- hgh S191 SLS4 $l. 


Pounds refined copper... .67,856,429 74,150,077 72,000,545 









Pounds copper per ton 24.18 25.47 20.77 

Cost per Ib. construction SOc 7 2e 

Total cost per pound..... ONte c 8. UGC 

Price received .... P 1.6 12.82c 13,20¢ 
* . * 

GOLDFIELD CONSOLIDATED.—Februar produc- 


tion was 26,711 tons of ore, containing $567,556, an aver- 
age of $21.24 per ton. Net earnings were Si48,555, or 
$15.06 per ton. Net cost per ton was $6.99. 

. . . 

GREENE-CANANEA.—State troops have taken Ca- 
nanea from the Federals, and Greene-Cananea will at- 
te. ~t no further operations until supplies can be taken 
into the town. There has been no property loss, but 
owing to confiscation of equipment by rebels Southern 
Pacific has refused to move more cars across the border. 
Profits of the company for 1¥12 approximated $2,300,000, 
Operating costs were about 10 cents a pound, while fully 
one-half cent a pound additional was charged to con- 
struction, &c. 

* . . 

ISLE ROYALE COPPER MINING CO.—Stockholders 
re-elected Directors wit one exception, Charles O. Whit- 
ten, who succeeded T. NN. Perkins. 

©. 

MIAMI COPPER COMPANY.-—Production in 1912 
was $2,832,609 pounds of copper, and 32,477,923 pounds 
of metal was sold at an average of 16.582c a pound, 
which compared with sales of 14,970,557 pounds in 1911 
at an average price of 15.05c a pound. Net profits for 
the year were $2,029,765, an increase of $1,540,160. Divi. 
dends were $1,100,112, the same as in the pre- 
ceeding year, leaving a surplus of $929,653 for the 
year and a final surplus o° $1,525,218. The bal- 
ance sheet as for Dec. St shows: Assets—Mine 
property, $1,62% construction, $2,846,736; ore on 
hand, $11,462; metals on hand, $1,126,372; materials and 
supplies, $273,776; unexpired insurance, $1,108; stock in- 
vestment, $75,000; cash, $64,594; accounts receivable, 
$12,371; total, $7,667,167. Liabilities—Capital stock, 
085; bonds, $58,000; premium on shares less ex- 
pense of issue, $1,967,582; accounts payable. $393,984: 
surplus, $1,523,216; cotal, $7,667,167. J. Parke Channing, 
consulting engineer, reports that the equipment of the 
mill ang power house ras been completed, and the de- 
velopment in 1912 more than kept pace with the ore 
extracted. The ore reserves increased to 20,800,000 tons 
of ore averaging 2.48 per cent. copper, and in addition 
there have been developed in two years, by drilling, 
17,200,000 tons of low-grade material averaging 1.21 per 
cent copper. ’ 





















oe 3 @ 


MOHAWK MINING COMPANY reports actual out- 
put for March and three months has been: 


1913. 1912. 1911. 1910. 

BEATOR 6 ccccccceses coe 401 513 Bll 512 

Three months iste eee 1,516 1,468 1,585 
> ae 


OLD DOMINION COPPER MINING AND SMELT- 
{ING COMPANY OF NEW JERSEY.—The report tor 
the year ended Dec. 31, 1912, has been issued. Duriaog 
the year the smelter produced, including custom ores, 





27,573,423 pounds of blister copper, containing 27,353,243 
pounds of fine copper, 143,011 ounces of silver, and 3,202 
ounces of gold. 


1912. 1911. 
Old Dominion ores, copper, pounds .16,533,999 19,195,181 
GUND  ebacccnccdnaecs cncee 42,750 42,000 
Gold, ounces ......... Hteeended- ate 583 USO 
Custom ores, copper, pounds......10,819,244 7,286,835 
EE EE Tn <n ca awég casacmeaen 100,261 05,071 
Gold, ounces ..... ieieein 2,619 1,894 


Gross amount realized: 


a ee $2,714,242 


BEVEL ccccccce 25,989 
GONE wccsccce 11,668 
a . 2,751,899 
Custom ores 136,304 





Total receipts . 2,888,208 











IND Bvcadoncasd eden dies caewkce 1,854,017 
Profit . 1,004, 186 
Adjustments made during year... 92,318 
EUG GOGPOClAtIGR ec cccccccccesase . 

Be VEINS ccciscdasciccdcee . O00 
Total deductions .......... Sesesses 318 
Dv bawiddonace-e eeseges cocce S68 
ete ee Pa 78,361 
Final surplus eapereccececssces 902,220 


*Deficit 


The annual meeting was adjourned because of an in- 





junction restraining the Old Dominion Con of 
Maine from voting its stock in the Old Dominion Com- 
pany of New Jersey. The hearing on the injunction 
proceedings will be held in Portland, Me., April 14 

- . > 


PHELPS-DODGE COMPANY.—March production 
was 12,261,558 pounds of copper, compared with 11,- 
Of the total the Copper 
Queen turned out 6,814,508 younds, Moctezuma 3,062,159, 
custom ores 744,201, total Douglas 10,620,868, Detroit 
Copper Company 1,640,671, and total Phelps-Dodge 


smelters 12,261,538 


250,570 pounds in February. 


* > > 
QUINCY MINING COMPANY.—Output in tons of 
mineral compares: 


1913 1912 i911 1910. 

March eTeee | | 1,230 1,384 1,318 

Three months ..........3,204 3,725 3,982 3,948 
* . - 


RAY CONSOLIDATED.—March production amounted 
to 4,420,000 pounds of copper, compared with 4,092,000 
pounds for February and 2,300,000 pounds for March 
a year ago 

*- *¢ @ 
TAMARACK.—At 


re-elected 


annual meeting Directors were 


* . * 

UNITED STATES SMELTING AND REFINING 
COMPANY.—The 1912 report is called the best the com- 
pany has made in its seven years of existence. Net 
profits amounted to $4,252,000, or ar the rate of $8.75 
per share on the preferred stock, agatmst $7.50 in previ- 
ous best year, when net was $3,500,000. 

. e os 

UTAH COPPER.—It will be at least two months 
before the company is back to normal production basis 
of about 10,000,000 pounds a month. The strike and 
the Balkan war seriously disorganized its working 
forces About 2,000 foreigners left to fight against 
Turkey, and Many new men, unskilled in the mining 
business, were taken on to fill the places vacated by 
American workmen. The thoroughness with which the 
management routed the labor leaders, however, sheuld 
render Utah safe from further labor agitation for some 
time to come. 





* > os 
WOLVERINE MINING COMPANY, 
output for March; 


Reports actual 


1913 1912. 1911. 1910. 
March ...... psiscow ke areg 513 511 512 
Three months ......... 1,267 1,516 1,463 1,535 





Mining Stocks 


Transactions and the range of prices for mining 
stocks on various markets last week were as follows: 















Stock Market. Sales. High. Low. 
Paik 5 oe hckdon od Colorado Springs 7,000 .02%% .02% 
MP dete exctscccaxiad Boston 355 255 2% 
BN Se Aiedcedetctatvaxdel Boston 27 300 290 
Alaska Gold Mining....Boston Curb 6,200 147% 14% 
pe ey eer ree Boston 695 114 1 
Alta Consol....Salt Lake City Curb 2,900 .34 2 
BE, Csi bbc incccisciscscs Boston 915 38% 36% 
Amalgamated Copper......... Boston 13,794 784 71% 
Amalgamated Copper... Philadelphia 1,010 78 7213 
Amer. Smelters......... Philadelphia 100 71 7i 
Amer. Smelters..............Chicago 25 70K, TO% 
Amer. Smelters...New York Auction 70 70 70 
Am. Zinc & Smelting......... Boston 2,892 30 29 
pO eT eee tee Pee Toronto Mine 1,500 02 
Anaconda...... -New York Auction 95 28%, 
BMMCONER ccccscccvccccccecces Boston 105 3814 
ED. aka desecacnccs Chicago 90 381, 
Arizona Commercial..........Boston 1,995 3% 
NS PE eee Pere San Francisco 21,500 16 
MOMOY scccee ‘ -.++..Toronto 1,500 OO, 
Bailey.........+.........-Toronto Mine 36,250 0914 
TROL. 0.0.0.0.08660608 Colorado Springs 1,000 1% 
Beaver Con. Mines.......... Toronto 1,200 37% 
Beaver Con. Mines...Montreal Mine 3,100 38 
Beaver Con. Mines....Toronto Mine 5,100 38 
Best & Belcher.......San Francisco 500 .08 08 
Big Dome........ e ..Toronto Mine 1,200$18.3714$18.00 
Big Dome.....---- .....Toronto 285 $18.50 $18.00 
Black Jack....++-+... Salt Lake City 2,300 .11 All 
Me THOT cc csvccccess San Francisco 1,000 .06 6 
Ma EOOsc cos coscecs Colorado Springs 5,000 OL (OWL 
Bohemia Mining........ Boston Curb 17%56—i 1% 
BED. Swesdar deen snsci San Francisco 8,000 .07 .06 
Boston & Corbin............Boston 445 7 q 
Bete TG ccscccsccess Boston Curb 4,250 .40 Ps] 
Boston Tonepah...... San Francisco 2,000 .03 08 
Biue Bull............ San Francisco % 05 5 
Buffalo MineS............... Toronto 550 $2.00 $2.40 
Butte Central Copper..Boston Curb 10,000 3 1% 
Butte & Balaklala..... ++++.+.-Boston 650 2% 2 
Butte & Lond. Copper..Boston Curb 2 
Butte & Superior............. Boston 


Cactus Copper..........Boston Curb 
Calaveras Copper......Boston Curb 














eT SES 


























‘April 7, 1913. 


THE 


NEW YORK TIMES 


ANNALIST 








Stocks. Market. 
Caledonia ............ San Francisco 
Calumet & Arizona........... Boston 
Calumet & Hecla............. Boston 
Cash Boy....... oe . San Francisco 
Cedar Talisman..... Salt Lake City 
Central Eureka....... San Francisco 
Centennial ..... ac ecrcceccoece Boston 
Challenge ....-+..«+- 3an Francisco 
Chamber-Ferland .......Mont. Mine 
Chamber-Ferland ; - Toronto 
Chamber-Ferland....... ‘Mont. Mine 
Chief Con........ $hbddve Boston Curb 
Chino Copper...... dace scodts Be, AMet 
CHIMD GORE. cnccccccwcasesiess Boston 
City of Cobalt.........Toronto Mine 
CU BE Sa da db enc cecnncs Toronto 
Cobalt Lake......«. - Toronto 
Cobalt. Lake. ..ccccsese Toronto Mine 
Colorado. ....ccesssoes Salt Lake City 
Columb. Ext....Salt Lake City Curb 
Comb. Fraction......San Francisco 
Comiages MM... .cccicccccccess Toronto 
Coniages M...........- Toronto Mine 


Consol. Arizona........Boston Curb 






Consol. Imperial......5an Francisco 
Consol. Smelt. ..cccccccccsces Toronto 
Consol. Virginia.......§ San Francisco 
Copper Range 3oston 
Copper King...... oeeees SpOkane 
Corbin Copper.......... Boston Curb 
Cortez Ass, Mine........ Boston Curb 
Crown Chart....cccoses Toronto Mine 
Crown Point.......++- Salt Lake City 
Crown Point.........+- San Francisco 
Crown Reserve.. ..-Boston Curb 
Crown Reserve...........-.Montreal 
Crown Reserve..............Toronto 
Crown Reserve.......Montreal Mine 
Crown Reserve......-- Toronto Mine 
CG. Gi Biccesescdcossecs San Francisco 
Cc. K. & N.........Colorado Springs 
Daly-West ..ccscccsscccsseses Boston 
Davis-Daly......+.....-.Boston Curb 
DORE? . occ cccsccccces San Francisco 
Dexter Union......... San Francisco 
Dexter White Caps...San Francisco 


Doctor.........-....Colorado Springs 


Dome Extension............- Toronto 
Dome Extension....... Toronto Mine 
Dome Lake...........+. Toronio Mine 
Dome Lake... ..ccccccccscces Toronto 
Dragon Consol.Salt Lake City Curb 
Eagle and Blue Bell....Boston Curb 
Ee 
astern Prince...... Salt Lake City 


Eldorado.......++.....Toronto Mine 
El Paso........+...Colorado Springs 





Elkton.......-+ ----Colorado Springs 
Ely Consol....++.-++++- Boston Curb 
First Nat. Copper...... Boston Curb 
Florence.......++ eoccce San Francisco 
Foley O’Brien......... Montreal Mine 
Foley O’Brien..........Toronto Mine 
Foster.......- poeees.ae'e Toronto Mine 
Franklin Ceceevecccocccece Boston 
Gifford eeeeee---Montreal Mine 
Gifford -..Loronto Mine 
Giroux Consolidated......... Boston 
Gold Chain........... Salt Lake City 
Gold Dollar......... Colorado Springs 
Gold Sovereign..... Colorado Springs 
Gold Wedge....- ++++..San Francisco 
Goldfield Consol...... San Francisco 
Goldfield Cons, ex..... Boston Curb 
Goldfield Merger...... San Francisco 
GOUEE cccccccssccsccces Toronto Mine 
Granby Co. M., S. & P....... Boston 
Great Bend...........San Francisco 
Great Northern........ Toronto Mine 
Greene-Cananea.......... . .-Boston 
Green-Meehan......... Toronto Mine 


Gt. Western Cons....San Francisco 
Guggenheim Explor.New York Auct 
Gypsy Queen......... San Francisco 
Hale & Norcross......San Francisco 
Hancock Consol...............-Boston 
Hargraves.....- seeeeeeLTOronto Mine 
Hollinger .. -Boston Curb 
Hollinger .....+++......-Toronto Mine 


eee ee tweens 


Hollinger ...ceseseceeees +-+-Toronto 
Hollinger...... ......-Montreal Mine 
Home Run.....-Salt Lake City Curb 
Houghton .......+.+++++ Boston Curb 
IMMIEME, cccccccvesccccedeseces Boston 
Iron Blossom..... , Balt Lake City 
Isabella .....-.-+++ ‘Colorado Springs 

Island Creek Coal....... . Boston 
Island Creek Coal pf........Boston 
Isle Royale Copper........... Boston 
Island Smelt.......... Toronto Mine 
Jim Butler ........++-- San Francisco 
Jupiter ......- seceese Montreal Mine 
Jupiter ...cccccccsccces Toronto Mine 
Tuplter .ccccvccccce sanmubae Toronto 
Jumbo Extension..... San Francisco 
Justice .....ccecsseces San Francisco 
Kerr Lake ............Toronto Mine 
Kerr Lake .ccccccccccccccess Boston 
Kerr Lake ...eeeee.-- Toronto 
KEWEENAW ..ccccccccccecsesss Boston 
Kewanas ...-- eeccccece San Francisco 
King William........Salt Lake City 
Kitty Lane.......- Colorado Springs 
Kuskulana Copper......Boston Curb 
Lake Copper ....+--+seeeeerees Boston 
La Rose Con..........-Boston Curb 






eeeesseLoronto Mine 
n6060s6bee0ce ROSORO 
.--Meontreal Mine 
ever eedeescccecccces Boston 
Sd eceesococsecces Spokane 
-Salt Lake City 
..-Boston Curb 


La Rose ... 
La Rose .. 
La Rose 
La Salle... 
Laclede .. 
Lehi Tintic....- rer 
Lar. Hahns P. & P... 
Lion Hill Con...........Boston Curb 
Little Nipissing .............Toronto 
Little Nipissing .......Toronto Mine 
Lone Star Consol.....San Francisco 
Lower Mammoth.....Salt Lake City 


Sales. High. Low. 
100 $1.20 $1.20 
2,702 68 65 
62 450 400) 
23,300 .12 1 
G00 O14 1 
7oo 19 17 
175 16 15 
200 ia Od 
7oo 22 or 
2,000 
6,000 
&3U x 
20 411g 41% 
1,384 434 41 
50,800 114 4444 
38,000 4512 45 
700 9 DO 
300.56 53 
400 .1432 .1444 
4,089 O+ O21 
1.000 .06 06 
815 $8.35 $8.10 
10 $8.30 $8.30 
50 35 5] 
1,200 ol O11 
% $66.00 362.00 
7,700 .11 O07 
42 46 4315 
1,000 aan 22 
710 =«~«.72 70 
G00 .50 45 
8,500 .01tg .01 
1,000.08 03 
100 «17 7 
50 3 9-16 3% 








1,910 21-16 1 15-16 
3,000 04 O4 
3,000 .O4 083 
1,000 .10 10 

13,000 .075g .07 
2,000 .1214 2 
6,000 .1214 
4,56 $3.05 

$2.95 
7uN ee | 
1,540 11g 
2,658 131g 
1,000 Oy 
7,000 1 Wg 
300 $5.00 $4.95 
5630 .6O 01g 
7oo 1 10 
770 2 1-16 1% 
1,350 .47 45 
200 3ST YSIS 
7,900 .39 35 
1,000 .OD 09 
965 7 6s 
2,500 .0D OO 
4,500 «4% Ut 
50 3 24% 
1,400.37 5% 
1,000 .11% 11% 
9,000 02% 21g 
1,000.08 08S 
2,000 $2.85 $2.80 
190 215-16 2 
8,000 .24 : 
7,575 .02 
2,717 64 
1,000 U1 1 
3,600 .0814 .USt6 
7,205 8 1-16 7% 
1,000.01 O01 
6,500 .O1 01 
10 46% 46% 
3,000 .06 05 
300.06 06 
2,320 24 22 
10,000 .07 0644 


10 $17.50 $17.50 
1,315 $18.3734 $17.35 


505 $18.00 $17.20 
380 $18.00 $17.25 
3,000 06 .06 
10 «64% «494% 
885 13% 12% 
8,300 $1.50 $1.40 
14,000 .12 11% 
80 54 53 
39 «686 86 
2,495 27% 25 
7,500 .015% .01% 
20,000 .93 .87 
11,100 .4814 .44% 
16,800 .50 44% 
4,000 .45 44% 
10,600 .27 -25 
500.05 05 
765 $3.30 $3.15 
275 3% 3% 
25 $3.25 $3.25 
50 2% 2% 
3,000 .06 05 
3,300 06 .05% 
5,000 .01% .01% 
75 «(55% 
2,053 17 15 
275 2% 211-16 
390 $2.70 $2.67 
100 $2.70 $2.70 
775 $2.75 $2.65 
415 «(5 4% 
3,000 .02% .02% 
00.0144 0114 
800 .03 .02 
2,050 .78 .60 
600 .011%4 .01% 
73,380 .01% % 
1,000 .02 -02 
500 .3 8.03 














Stocks. Market. 
MacNamara .......... San Francisco 
Manhat. Big Four.....San Francisco 
Manhattan Amal......San Francisco 
Manhattar. Consol....San Francisco 
Mary McKinley....Colorado Springs 
Be a re eer Boston Curb 
Benes: COMBOS 646. <a6i6800 eck Boston 
Massoletti Mines ......Boston Curb 
REE acids ehas tence Boston 


POOP RIONEE bnccedice . Boston 
May Day .......e....Salt Lake City 
McIncyre........+..+...Toronto Mine 
pe eT ee ee eee Toronto 
McKinley-Darragh...... Boston Curb 
McKinley-Darragh ....Toronto Mine 
McKinley- ne aad . Toronto 


San 




















Mexican ° . Francisco 
Mexican Metals. .-..Boston Curb 
Miami Copper... Sebiied cabal areairata Boston 
Miami Copper.....New York Auction 
Michigan ..... ectteoneed . Boston 
Midway ceeceeceese9an Francisco 
Mines Co. "of ‘Am are joston Curb 
Mizpah Extension....San lrancisco 
BETTE 6560 ce cies.ce 000s ese ceo 
NE o vscaweesnecns Toronto Mine 
Monarch P its: s. "Ext. San I'rancisco 
MOntanae ..c.ceccccccel San Francisco 
Nevada Consol................Boston 
Nevada Consol...New York Auction 
Nevada Dougias itte aan Boston Curb 
Nevada Hills........ Salt Lake City 
Nevada Hills..... .San Francisco 
MOW AFCAMIR. cccccevccccse ses Boston 
BD TEs a cheonecesas Boston Curb 
PE aa dskngas chadteee nes 3oston 
Nevada Utah Corp..... Boston Curb 
Nipissing Mines....... Boston 
Nipissing Mines....... Toronto Mine 
pe” er Toronto 
POGUE. BPMs 6 6 0.00600:0:000900.0.6 Boston 
Worth LARC. ..cccccecs . Boston 
North Star..... eeeesse.5an Francisco 
Occidental.............San Francisco 
Ohio Copper. ....eceeef Salt Lake City 
Ohio Copper............Boston Curb 
Ojibway Mining... .......cc00. 3oston 
Old Colony. A ° . Boston 
Old Dominion | tr. “etfs. .-Boston Curb 
Old Dominion ......-...0+005- Boston 
Oneco Copper........... Boston Curb 
OM GOMb: iiccccaces Colorado Springs 
QP. 6 ccces ebtassass Toronto Mine 
OeOr.. .00000cc0s eoeee--5an Francisco 
Opohanga esocces. alt Lake City 
ORO. vc scones ececce .San Francisco 
Osceola eccccreresseess .. Boston 
Otisse foronto Mine 
Otisse T 

Pearl 

Pearl 

Pearl Lake.......+.++- Toronto Mine 
Peterson Lake ....--+ss+0e- Toronto 
Peterson Lake......... Toronto Mine 
Plemarum ....--+++++- Toronto Mine 
Ploche Demijohn....Salt Lake City 
Pitts. Sil, Peak M..... San Francisco 
Pond Creek ...----ceceeceees Boston 
Porcupine Gold........ Toronto Mine 
Porcupine Gold........ Boston Curb 
Porcupine Imperial....Toronto Mine 
Porcupine Northern ...Boston Curb 
Porcupine Reserve..... Toronto Mine 
Porcupine Disdale....Toronto Mine 
Portland.......+++-- Colorado Springs 
Preston East Dome....Toronto Mine 
Prince Consol........ Salt Lake City 
QUINCY 2... ceceeeerceceseees Boston 
Raven Copper.....+-.++ Boston Curb 
Ray Consolidated........N. ¥. Auct 
Ray Consolidated...........- Boston 
Rea Mines.........+++- Toronto Mine 
Republic ......----- Colorado Springs 
Rescue Eula.........- San Francisco 
Right of Way...-.-.-- Toronto Mine 
Rico-Wellington...Salt L City Curb 
Rochester ....--+-++++- Toronto Mine 
Round Mountain...... San Francisco 
Santa Fe M......cccesseveces Boston 
St. Mary’s M. Land.........- Boston 
San Toy Mining ... . Pittsburgh 


Seneca Superior ...........Toronto 
Seneca Superior .......Toronto Mine 
Scorpion .............San Francisco 
Seven Troughs........Salt Lake City 
Seg. Belcher ......... San Francisco 
Shannon ....cccceccosscers ...-Boston 
Sierra Nevada ........San Francisco 
Shattuck Arizona ...........Boston 
Silver King Coal....Salt Lake City 
Silver Hill ...........San Francisco 
Silver Leaf Mining.........Toronto 
Silver Leaf Mining.....Toronto Mine 
Silver Pick Consol....San Francisco 
Sioux Consol........Salt Lake City 
Smoky Development....Boston Curb 
Silver Leaf Mining....Toronto Mine 
South Hecla... .Salt Lake City 
BNOWSOTM «2... ccrccccescees Spokane 
South Lake Mining. . ..Boston Curb 
S. W. Miami Levels....Boston Curb 
South Utah ........0+..+....-Boston 
Steward Mining ........Boston Curb 
Superior Copper... ...Boston 
Superior & Boston...........Boston 
Swastika . ..Toronto Mine 
Swastika ....ceccssessesss+-Loronto 
Tamarack ..cccocccesseessses Boston 
Temiskaming .....seccee++e+- Toronto 
Temiskamnig .........Toronto Mine 
Temiskaming . .Montreal Mire 
Tennessee Copper ....N. ¥. Auction 
Thompson-Quincy, .Salt L. City Curb 





Tisdale ...cseceeeeses Montreal Mine 
Trethewey ....cesceessereees Toronto 
Trethewey ...--.......Toronto Mine 
TINY. cccccccsccccccccccscees Boston 


Tonopah Belmont.....San Francisco 
Tonopah Belmont.......Philadelphia 





Sales. High. Low. 
1,500 .19 19 
1,100.86 85 
1,000 .05 05 
6,000 .12 .10 
2,500 .65 Al, 
3,750 .46 43 

3650 4Qeti« A 
375 8% 3 
585 Ts 7 
985 10 9 
47,400 .13 -1213 
1,925 $3.60 $3.25 
115 $3.5794$3.45 
60 2 1-16 2 1-16 
2,500 $2.02 $1.97 
1,000 $2.00 $2.00 
500 «72 
25,300 1% 
40 245% 
20 23% 
10 1% 
7,000) .50 
150 2% 
6,000 .65 
865 54% 505% 

14,450 .09%4 .08 

15,500 17 .16 
500 $1.72%2 $1.70 
358 1812 17% 
165 1738 17% 

3,360 25% 234 
FOO $1.25 $1.12% 
600 $1.10 $1.10 
475 Zhe 2% 

1,500 1% 1 
50 4 a 
500.05 0334 

1,057 9% 9 
140 $9.55 $9.10 
985 $9.60 $9.12 

7,691 30% 28% 
570 1% 1% 

30,000.26 21 
DOO .72 72 
150 .71 .70 

1,160 .85 .79 
125 2 2 
1.545 57% 5 
5 5 5 
1,286 51% 4s 
290 19-16 1% 
1,000 .02%%, .02% 
100) 06 06 

7,700 .11 07 

5,500 07 06 

7,400 .15 12 
398 98 92 

9,900 .02 .02 





73,150 
2,500 
55,000 
100 
59,000 
1,400 
2,750 
16,100 
HOO 
4,600 
200 
5,500 
1,000 
3,500 
7,400 
3,600 
507 
20 

20 

725 
200 
40,000 
10,000 
600 
2,500 
3,000 
11,500 
155 
115 
300 
375 


1,650 


1,400 


02 02 


ac 6445 
.68 .68 
76 61 
2444 .23% 
20% 23% 
v1 1 
0144 01% 
55 ow 
25 24 
29 26% 
26 -26 
05 O44 
04 04 
Ww 10 
02% 02% 
v9 +9814 
0414 08% 
63 6 
73 6 
16 14 
18% 18% 
20 19 
vO 80 
-O05 0045 
12 al 
08 UH, 
324 31 
08 OS 
56 49 
2 115-16 
42 40 
22 22 
$2.00 $2.00 
0 6 
03% .03% 
06 05 
11% 10% 
11 10 
24 23 
$3.25 $3.20 
-05 -05 
-04%. .04% 
-06 -06 
08% .03% 
2 Ys 
0414 .04% 
10 10 
43 43 
7 6% 
3% 3 
30 30 
1% 1% 
33% 30 
8% 838% 
14% 11 
14 14 
35 30 
40% 40% 
38 36 
37 37 
364% .35 
02% .02 
39 38 
40 «38 
46 4% 
$6.90 
6% 67-16 


BAILING GERMANY OUT OF 





Stocks. 
Tonopah 
Tonopah 
Tonopah 


Extension,..§ 
Extension 
Merger ..... 
Tonopah of Nevada.. 
Tonopah of Nevada....Boston Curb 

Tonopah of Nevada....Philadelphia 699 ‘ s 
2 eccccssccess.. Boston 

Tramp ¢ “onsol. PCETOr San 
Tuolumne Copper 
RTS San ncis OU) 
Uncle Sam...........Salt Lake Cit ’ 
Union Chief..........Sal 
Union 
United Porcupine 
United Tintic....... Salt Lake Ci 
United Verde eeees 
U. S. Sm. & Ref...... 
U. S. Sm. & Ref. pf...... 
Utah Apex 

Utah Consol 
I 
l 





Francisco Oo $F $ 


Consol.........San Frar aM) 


tah Copper.....2 

itah Copper............P1 

Utah Copper .......... Bost 
Utah Metal Mining... 
Utah Mining...Salt 
Oe rae 6 £ 
Victor Consol Salt Lake ty iM 
Victoria 
Vipond ... on 
West Dome............Toronto Mir ) 
West End.... 
Wettlaufer 
Winona 
Wilbert we ake 
a Bost 
Wyandotte 
Yellow Jacket........ 
MIEN 65 660.50-06-4:0 Bost ( 


‘San Fran 1.500 8 5 


MONEY 


A Private Banker’s Account of What Hap- 
pened to Create the Notable Scarcity 
There 
The following contribution to the curr a- 

ture of Germany’s financial perplexity is from 

one of the shrewdest private bankers in Germ: ny 
to a correspondent in London. 


“ Hamburg, March 

“Dear Sirs: We received your fav 
day and would like to sa: wing r 
the reasons for the scarcity of money in G 
As you know, England and 


the fo 


France, part for 


political- reasons, partly because they hav d 
use for money at home, have withdrawn their 
moneys from Germany. On the other hand. also 


Austria-Hungary and Russia have extraordi 
reduced the moneys which they held in Germ: 





. , Ys 
in consequence of the large army mobilizations. 
Other countries, like Italy, Sweden, Denmark. Swit- 
zerland, &c., which usually have money 





credit in Europe, have withdrawn such credits, 
as they cannot place their own loans and need much 
money at home. There was hardly 


a time d g 
the last twenty years in which Germany owed so 
little abroad as it does to-day. For Ameri: a has 


likewise disposed of the money it had here to 
last penny. This is the first reason. 

“On the other hand, in spite of the unfavorable 
political situation all over the world, business has 
not decreased considerably. Industry is actively 
engaged, steamship companies’ business is bril iant, 
and though one must believe that the situati in 
consequence of money conditions, will become less 
favorable, at the moment we cannot see either a 
reduction of the demand for shipping space nor a 
reduction in freight rates. We have, theref« 
before, a lively trade and an active industry. 
is the second reason. 

“ The tension at the end of each quarter always 
is in Germany an extraordinary one, because we 
have pretty inadequate facilities for payment, and, 
in consequence, we shall, no doubt, see very scarce 
money again at the end of March. Endeavors have 
been made for a long time to npr set log modus, 
especially of payment of salaries, of 1 , &., but 
so far without success. This is the third reas 

“Finally, in very many German circles, cash, 
in consequence of the unfavorable political situa- 
tion, has been accumulated and is kept in bureau 


e, as 


This 


drawers, boxes, and stockings. We have ourselves 
estimated these amounts at two to three hundred 
million marks only, but other competent people who 
are much occupied with statistics, estimate this 


amount much higher and we hear it mentioned as 
one milliard marks. This is the fourth reason 


“Tf you consider these four reasons, you will 
find yourselves that one cannot very well talk of a 
financial crisis in Germany, but of an extraordin- 


ary scarcity of money, which unquestionably exists. 
We would call the present condition a crisis only 
in case, by reason of this scarcity of money, our 
large establishments, principally banks and bank- 
ers, would not be in a position to satisfy the de- 
mands made upon them. However, there can be 
no question about this; the worst that can happen 
to us is that great demands will be made on the 
Reichsbank; but the tension will decrease early in 
April.” 
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LL the evidence to be submitted by the 
firemen and by the officials of the East- 
ern railways in their wage arbitration was 
in last week and the Arbitration Board is 
now making some investigations of its own 
in order to try to reconcile differences of 
statement in the statistics submitted. I* 
may be some weeks before the award is an- 
nounced. Although the limit of time within 
which evidence should be heard and the de- 
cision made under the Erdman act is near, 
by stipulation the time has been extended. 
5 3 - * 

The Mayor of Paterson, N. J., is reported 
to be on the point of calling for the Nation:l 
Guard to maintain order in the city in con- 
sequence of the activities of the police in 
attempting to thwart the silk-weavers’ 
strike there. The police have been on duty 
constantly for six weeks, breaking up mee‘- 
ings of the strikers in halls and watching 
for conferences in their homes, and are thor- 
oughly tired out. The situation is daily 
growing worse. 

On Friday night a squad of 75 police- 
men charged a mob of 4,000 strikers which 
was advancing on the Hall Mill. and took 
90 prisoners. Seven men had been arrested 
earlier in the day and the city jail was so 
crowded that the prisoners had to “ double 
up” in the cells. One hundred and seventy- 
five arrests have been made in the last two 
or three weeks and most of the strikers have 
been fined or sent to jail. 

William D. Haywood, leader of the In- 
dustrial Workers of the World, who was 
threatened with arrest when he arrived in 
Paterson some weeks ago in line with the 
Mayor’s policy of holding outside influence 
with the strike as against public order in the 
city, was arrested while heading a delega- 
tion of strikers which was marching to a 
nearby municipality whose authorities had 
given permission to hold a mass meeting. 
A Magistrate sentenced him to six months 
in prison for the offense. An appeal was 
taken to the Supreme Court of the State 
and on Saturday the court freed Haywood, 
holding that his arrest was illegal. 

As he left the court house a crowd of 
6,000 persons surrounded and cheered him. 
Moving pictures were taken which will be 
exhibited throughout the country by the In- 
dustrial Workers. 

As a result of the prolonged strike busi- 
ness in Paterson is seriously affected. Sev- 
eral theatres have closed for want of pa- 
tronage. A committee of ministers that 
had been trying to mediate, on Friday an- 
nounced that the feeling between the weav- 
ers and the employers and police was so bit- 
ter that it could do nothing to get the 
two sides together. 


LABOR’S OPPOSITION TO 
SCIENTIFIC MANAGEMENT 


Just as It Opposed Improved Machinery, 
Labor Now Adopts a Stand Against Or- 
ganized Efficiency 

C. B. Thompson, instructor in Industrial Organ- 
ization in the Harvard Graduate School of Business 
Administration, spoke at a recent gathering of en- 
gineers on the attitude of labor toward “ scientific 
management.” Some of the things he said were 
referred to in last week’s ANNALIST among the 
friendly criticisms of the new system. 

It has been estimated that about one per cent. 
of “labor ” in this country is employed under scien- 
tific management. It is asserted by those who 
speak for scientific management that it compre- 
hends the economic possibility of an entirely new 
relationship between capital and labor—that of 
partnership with a good living for both—and that 
the far-sighted employer will see that the great- 
est accomplishments will come by adopting the 
policy of a fair division of increased profits with 








[rm 











his workers. Professor Thompson said, in the 
course of his address: 

“A fact not to be ignored is that labor, or- 
ganized and unorganized, has taken its stand, at 
least temporarily, in opposition to the development 
of scientific management. While many of the ob- 
jections raised have been so unreasonable as to be 
abandoned almost from the start, there are three 
criticisms made by workingmen which persist in 
spite of explanation. In the first place they seem 
to cherish an innate resentment against time study 
—‘ putting the stop-watch.on them,’ as they ex- 
press it. It ‘makes them nervous,’ ‘makes them 
speed up unduly while under inspection,’ ‘is sim- 
ply another means of slave-driving,’ ‘is used un- 
fairly, ‘is un-American.’ They say also that 
the method of minute planning in advance and of 
specific instructions as to details is destructive of 
the initiative which has been the backbone of in- 
dustrial progress. Further, they assert that the 
enhanced product due to these methods is not fair- 
ly divided between the management and the men; 
that an increase of 400 per cent. in production, as 
in the classic case of Schmidt, the pig-iron hand- 
ler, has been acompanied by an increase of only 
60 per cent. in wages. 

“It is neither wise nor expedient to pass by 
these criticisms without comment. That they are 
all unmerited may be perhaps be shown: for in- 
stance, it has been demonstrated that time study, 
carried on by one who is trained in the subject 
(and whose training is ethical as well as intellect- 
ual) is not unfair, nor is it used as a new method 
of driving, nor is it in any sense un-American. 
Time study has been carried on for decades in 
psychological laboratories for purely scientific 
purposes and with instruments even more re- 
fined than the despised stop-watch, but no one 
suggests that this use is open to criticism. When 
it is once clearly understood that time study 
in an industrial establishment, made under the 
proper conditions and by the proper persons, is 
aimed at similar scientific results, and that these 
results are then to be applied to work, subject to 
the mutual consent of employer and men, based 
on a conviction of their reliability and essential 
justice, these objections will disappear. But on 
the other hand, there is no doubt that time study 
can be and has been abused, and the workingman 
has a right to be ‘ shown.’ 


DESTRUCTION OF INITIATIVE 

“ Similarly in regard to the alleged destruction 
of initiative. Here the facts are clear. The ma- 
chinist does not consider his initiative restrained 
when he is asked to do his work in accordance 
with the drawings supplied him by the drafting 
department. Systematic routing and planning of 
work and the development of a science by which 
it shall be done are, as the committee points out, 
analogous, for the production department, with 
the working drawing. We all believe in liberty, 
but we recognize, or are capable of being shown, 
that true liberty is liberty under law; that the ar- 
tist is not in the least trammeled in his genius 
because he has been taught the laws under which 
he must use his materials; nor is the citizen any 
the less free because he, in common with all others, 
must conduct himself in accordance with the law 
of the land. 

“The problem of just distribution of the in- 
creased product is not capable of easy solution 
and demonstration, and much yet remains to be 
done in this field. No one has yet solved the 
problem of justice in distribution, and it does 
seem somewhat hypercritical to allege against 
scientific management that it has not done what 
any other movement or individual thus far has 
not been able to do. Rather it should be given 
credit for having pointed out the industrial ne- 
cessity of justice in distribution, and of having 
proposed steps in that direction. The solution of 
this problem is not to be looked for from engineers. 
When an engineer wanders into the field of eco- 
nomics, he is apt to make about the same diverting 
spectacle that the economist would who would un- 
dertake to expound the principles of machine design. 
Probably the wages question will be worked out in 
the future as it has been in the past by neither the 
engineer nor the economist, but by the daily strug- 
gle and adjustment known as the ‘higgling of 
the market.’ In this struggle the rights of the 
workingman will have to be conserved and en- 
forced by organization. Only by pooling their 
strength can they meet the superior strategic po- 
sition of the employers. 

UNIONS A POTENT FORCE 

“Something more than education is necessary. 
Labor unions are a potent and active force in 
present-day industry, and we should get their 
enthusiastic co-operation. They are the culmina- 
tion of decades or centuries of development. In 
spite of their numerous mistakes and injustices 
they have, on the whole, justified their existence; 
and whether you agree that they have or not, they 





are a condition and nota theory that confronts us. 
It would seem to be the part of wisdom, therefore, 
not to take the tack of ignoring or combating the 
doubts and questioning and opposition of the la- 
bor unions, but rather to persuade them of the ad- 
visability of acquainting themselves with the facts, 
of recognizing the inevitability of the march of 
labor-saving management, and to secure their 
active co-operation in its development. A pro- 
posal at this time to retain their positive help in 
the extension of scientific management may seem 
utopian, but it is warranted by certain facts and 
precedents in the history of trades unions. They 
have already established their right to determine 
the lighting, heating and ventilating facilities of 
establishments in which their members work. 
There are cases on record in which they have re- 
quired owners of old plants to scrap their obso- 
lete machinery and install new and modern de- 
vices, in order that the owners themselves may make 
sufficient profit to pay adequate wages to their 
employes. It is but one step, and a short one, in 
the extension of this principle to say to the owner 
that he must modernize his establishment in every 
detail, not because the workingman is interested 
in the owner’s personal profits but because only 
such an establishment can pay the workingman 
the wages which his standard of living demands. 

“The objections of the workingmen are natur- 
ally grounded in their personal experience and in- 
terest. It is sheer folly to adopt the attitude of 
the ‘hard-headed business man’ and display a 
lofty contempt for the increasing interest in the 
welfare of the workingmen, which has been de- 
veloping into a powerful force during the last 
century. ‘Hard-headed’ is too often a mere 
euphemism for hard-hearted. Intelligent humani- 
tarianism is not only legitimate but is one evi- 
dence of upward progress, and is neither to be 
ignored nor treated with contempt. 

“But business men have a right to ask the 
humanitarians that they be intelligent and in- 
formed. It is the business of business men to 
supply the information needed from the data 
which are usually at their exclusive disposal. 
When, for instance, it is alleged that scientific 
management is ‘dehumanizing, the charge 
should be met with the actual histories of men 
who have worked under this system. Many plants 
where it has been developed can show, on the part 
of their employes, an increase of leisure, of in- 
terest in their work, of knowledge and improve- 
ment in general character, and an enhancement of 
all-around welfare. 

“TI know of a case of a girl who asked to be 
put on a task 50 per cent. greater than what she 
had theretofore performed. At the time she ap- 
peared to be in sickly condition. The factory 
nurse was consulted as to the advisability of al- 
lowing her to undertake the task and gave her 
consent on the condition that the girl be allowed 
to go back to her ordinary work if at the end of a 
fair period it was evident that the task was too se- 
vere for her. After the expiration of four weeks the 
nurse reported (and it was already evident to the 
manager) that the girl was not only doing the 
task easily but had greatly improved in health. 
This, in the nurse’s opinion, was due partly to the 
improved condition under which the girl worked, 
to the better method she had been taught, to the 
higher wages she received, and to her increased 
contentment.” 


MINIMUM WAGE IN PENNSYLVANIA 


A minimum wage commission bill was passed 
on second reading by the Pennsylvania House of 
Representatives without a vote against it. Delega- 
tions of manufacturers will protest before it reaches 
a vote in the Senate. It provides for a commission 
of three to fix the minimum wages to be paid all 
women and children workers in the State. 

The bill requires all railroad employes to have 
at least eighteen months’ experience before being 
allowed to work as flagmen. The conductors and 
engineers’ provision was sent back to committee 
after a hot debate, in which friends of the measure 
charged that an attempt was being made to kill it 
under the guise of amendment. 


A UNION OF UNIONS 


W. S. Carter, President of the Brotherhood of 
Locomotive Firemen and Enginemen, says: “I pre- 
dict that we shall soon see the day when all rail- 
road employes shall unite in one strong organiza- 
tion. I remember the day when a member of one 
railroad men’s organization would hardly walk in 
the same street with a member of another. But we 
see the organization friendly now, and in my 
opinion the rank and file of the organizations would 
unite to-day if they were permitted to do so by cer- 
tain of their leaders. If these leaders prevent the 
union much longer new leaders will arise under 
whom all differences will be settled.” 
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A DANGEROUS 
KIND OF FINANCE 





How Success with Holding Companies in 
the Public Utilities Field Has Led to 
Reckless Promotion 


The extraordinary success of one of the oldest 
public utility holding companies and the pros- 
perity of several others organized a few years 
ago are largely responsible for a growing evil that 
promises to have in time serious consequences. 
The last year or two has witnessed a remarkable 
recklessness in organizing and financing public 
utility holding companies, whose manifold issues 
of securities have been offered to the public as 
safe investments. The securities have found a 
ready market, as the issues of public utility com- 
panies generally have been much in vogue of late 
years. Heavy losses to investors, or, at least, dis- 
appointing income yields, must necessarily result 
from rash financing. And it will be remarkable 
if the market for legitimate public utility securi- 
ties is not also disturbed in consequence. 

Holding companies for public utility properties 
came into existence in the United States more 
than twenty years ago, but it was only a little 
more than a decade ago that the holding company 
movement became fairly established, and since 
then the number of organizations of this kind 
has increased rapidly. Holding companies are de- 
signed to bring several operating compam.es 
under a single financial control through ownership 
of stock. The first holding companies were organ- 
ized to acquire control of properties serving the 
same communities, but soon the plan was extended 
to include companies operating in different cities. 
Little progress was made in combining local com- 
panies exclusively, due to the aversion of the public 
to monopolies. As the monopoly cry cannot be 
raised when the holding company controls only one 
company in a community, it has been found more 
desirable to develop the holding company along 


this line. 


PROPER ADVANTAGES 


There can be no question of the advantages of 
a holding company of this kind when properly 
organized and managed. There is a larger volume 
of business in the aggregate and concentrated and 
experienced effort in operation, management, and 
financing, eventuating in better service for the 
public, greater safety for investors, and a wider 
market for securities. An operating company 
under control of an efficient holding company en- 
joys advantages which independent operating com- 
panies other than those serving the largest cities 
do not enjoy. Under experienced management the 
operating company’s property is developed along 
progressive lines in accordance with a policy uni- 
form for all companies under the holding com- 
pany’s control in order to obtain the most satisfac- 
tory results both as to service and as to capital 
invested. Extensions to property are made at the 
most propitious time, frequently long anticipating 
the actual requirements of the territory served. 
This method, while most economical eventually, can 
not be adopted by the smaller independent compa- 
nies, as all extensions made by them must be im- 
mediately revenue producing. 

Another advantage of the properly organized 
and managed holding company is that its securi- 
ties have back of them the strength of diversified 
investment. For example, a city may experience 
some great calamity, such as the recent floods in 
the Middle West. If any one of the public utility 
companies operating in the city is not controlled 
by a holding company the owners of its securities 
suffer heavy losses. If, on the other hand, the 
operating company is controlled by a holding com- 
pany the losses will not be felt so heavily, and per- 
haps not directly at all by investors. While the 
holding company will feel the loss, it has other re- 
sources in the earnings of its other operating com- 
panies. Holding-company securities, moreover, 





have a wider market than the securities of any ex- 
cept the largest independent companies. 


FIRST AND LAST 

The holding companies organized a few years 
ago had an excellent choice of properties and ac- 
quired them at low prices. Extensive improve- 
ments and additions were undertaken while it was 
yet possible to make them without entirely recon- 
structing the properties, and, as needed, extensions 
were made along modern lines. Ags a result, the 
properties can be operated to yield a high return 
on the capital invested, thus permitting the holding 
companies to pay large dividends on their own 
capital stock. 

As a result of conspicuous success under good 
management there was seen among promoters a 
wild scramble to acquire operating properties for 
holding company purposes. It is not surprising 
that there has been manifested a diminishing care 
in selection. Some of the newer holding companies 
have been curiously made up. Many of the prop- 
erties acquired were inconsequential in the first 
place, serving communities too small for effective 
and profitable holding-company operation. Other 
properties were unprofitable when independent and 
gave little promise for the future. Still others 
operated in communities whose population had 
shown little or no increase in recent years. Then 
there have been peculiar combinations. For ex- 
ample, the properties of a holding company may 
consist of an electric railway in one section of the 
country, a water company in another, and a small 
lighting property in still another section. Ob- 
viously, it would take exceptionally able manage- 
ment to make anything out of such diverse and 
widely scattered properties, especially if none of 
them had been particularly successful when inde- 
pendent. 

THE ASYMMETRICAL TYPE 

In many cases the operating properties more 
recently acquired for holding-company purposes 
have been prosperous and in other ways entirely 
suited for the purpose except that, as with the 
poorer properties, their high cost has made possible 
only a small rate of return to the holding company, 
despite the fact that the properties are heavily rep- 
resented in the capitalization of the holding com- 
pany. 

Finally, the methods followed in financing some 
of the newer holding companies are open to serious 
criticism, one of the most objectionable methods 
being the obtaining of funds through the workings 
of a blind pool. And the stocks of a few of the 
holding companies have been manipulated by the 
same crude methods so often practiced with other 
classes of securities in order to create the appear- 
ance of great demand so as to advance prices. 

If these poorly organized and badly financed 
holding companies are able to keep their promises 
to the buyers of their securities it will be due to 
exceptionally good fortune. A period of general 
business depression would probably find some of 
them hard pressed to meet dividend obligations, 
for they are capitalized on a basis of maximum 
prosperity and good luck. L. 


PUBLIC U TILITIES NEWS 


AMERICAN GAS & ELECTRIC.—The following sub- 
sidiaries report earnings for February: 
Atlantic City Electric: 














1913. 1912. Increase 

GEORS <cccccccccccceccccccccsccns $32,170 $30,596 $1,574 
Meas taka bts d ier anes cksaawde 13,304 13,001 303 
Surplus after chgs.............. 4,473 4,201 272 

Twelve months ended Feb. 28: 
Twelve months’ gross.......... 455,709 26,593 29,116 
ee Serre Serre 262,001. 241,236 21,665 
Surplus after chgs........ssee+- 158,844 144,362 14,482 

Canton Electric: 
GEOED cccvecccsccccccccess eeccce 33,983 30,495 3,488 
NOt occccccccccccscvccs cece eceee 17,779 15,873 1,906 
Surplus after chgs........seeees 3,080 11,117 
Twelve months’ gross.......... 351,173 316,787 
Net ..cccccccccccccccscvcveecces 176,162 162,170 
Surplus after chgs...........4+. 119,493 = 106,325 

Muncie Electric Light: 
GFOBB cicciccscccccccccccccvcces 32,044 7,842 
WOR. GEV kek teks vader ed sac doedgess 13,706 1,968 
Surplus after chgs.... 7,373 1,296 
Twelve months’ gross.......... > 
We | Fiocuew bates s.nca6s secs ctssaed 
Surplus after chgs.......+++0++ 

Rockford Electric: 
GFOBB ccccsccccscccccscccce eocese 40,269 37,722 2,547 
GE: . cecdasstanesccescocescsssss GRO ie Gna D 


Surplus after chgs.............. 
Twelve months’ 


nr 
avet 


Surplus after chgs 


Scranton Electric: 





Twelve months’ gross 
Net C6eeee 
Surplus after « . 
Wheeling Electric: 
Gross 
ee ‘ 
Surplus after chgs 
Twelve months’ gross 
Net 
Surplus after che 


* Decrease. 


* * * 


AMERICAN DISTRICT ELI I ¥ 
OF NEW JERSEY.—For the 


Gross income.........$2,35 

Op. exp. debit......... 1,481,029 1,569 ¢ 2 
Balance . 
EVNNONS. 6hsc0s cece . 898,554 is ) 
Surplus 1 7 


CENTRAL COLORADO POWEI 
ganization t 
Colorado Pox 
which $5,000,000 is preferred and $15.00 “ 


stock. On 


has been effecte 





Con 


vy bondholders 
holders in the new, and t} 
the treasury, subject to sale, for gs 
funds for and pur 
The offices of the company w 
e & 4 

CHATTANOOGA RAILWAY rue 
ary: 191 
WE Sas ca~ bee oe $88,878 $76,¢ $12,221 
Net after taxes...... _ 33,373 2 2,991 
Surplus after charges...... 9,6 ¢ 
Twelve months’ As 
Net after taxes............. 436,529 j2,4 : 1 
Surplus after charges....... 164,91 148,64 266 


extensions 


gross 


THE CHICAGO CITY RAILWAY) i] te- 
port for the year ended Jan. 31, 1 
1913. 
. $10,838,713 


405,268 ge 


Passenger revenue. 

Other revenue 

Total revenue 

*Expenses ......0..0.+ 9,485,822 

Net op. revenue....... 1,758,158 1,654,254 

ee OO Ws Give caccees 966,987 

Company’s 45 p. c. 791,171 744,414 ( 2 
The non-partnership account of tl ( 

Railway compares as follows 





= we O 





Company's 45 p. c. 
Interest on capital... 
Income from operation. 
Other income ......... 260,172 
Total income 
Interest on bonds..... 
Net income 
Dividends 
Surplus 
P. c. net to stock...... 11.( 


1,286,102 
occcecorcee 1,982,506 


1,800,000 S00, OOK 


1,946,040 1,985,432 
1,800,000 ) 
> 


182,506 146,04 


*Operating taxes, 
bined system, 
cago City Railway, 
Railway. 
Retiring 
the annual meeting. 


expenses, 
interest on 
and net earning f s t 


capital inve 


Directors and of als wer it 


** 
BROOKLYN RAPID TRANSIT C Apr t 1s 
the Publ Ss e ¢ t 
Coney Island Graves 
the Brooklyn Rapid Tr 
thority to purchase a controlling interest t ey 
Island & Brooklyn Railr I 
acquire inmymediately 25,841 
& Brooklyn outstanding stock Ant} 
quoted as saying that the interest 
the Coney Island & Brooklyn Railroad f n 
Rapid Transit had paid $100 a I t t 
. . . 

CONSOLIDATED GAS, ELE E 
ER COMPANY OF BALTIMORE.—Wil 
of date of May 1, 1913, the properties 
Electric & Manufacturing Comr 
are operated under two corporatior 
tered under the 
laws of Maryland. The two 
and franchises near Catonsville, M 
power righis on the Patapsco 


been made to 


'e2oe 


laws of Maine 


=a“< @ 


. . . 
CUMBERLAND COUNTY POWEI I M- 
PANY.—For February: 


Gross 
Beek BECGE CAREW: os ccscecse ‘ 62,! 
Sur. aft. charges 
12 months gross 
Net after taxes 
Sur. .after chargeS....cccoss 291,643 189 ¢ 009 

" , ; 


Pref. dividends 


3alance 
*Deficit 


UNION 


Denver 


DENVER 
Porter & Co. of 
cate which purchased the 
the Denver & Northwe 
transferring contro] af the I 
to Denver, are now negot 
ver Union Water Company 

> > * 


tock of Marsden J rry in 


stern Railw 


KANSAS CITY RAILWAY & LIGH of 
the maturity On May 15 of the first lien refu e 5 
per cent. gold bonds of the Kans Cit R & 
Light Company, a Protective C 
John B. Dennis, Acosia Nichols, 
Paul M. Wurvere, has been 
interest of the holders of these and other | s and 





James J. Stor and 


formed to I fter the 
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which hs already matured, or are about to 


* . . 
RAILWAY.—While the Supreme 
ided that the company is operat- 
without a tranchise, and 


DES MOINES CiTY 
Court of Iowa has de 
ing on the streets of that city 
must remove its tracks in two years unless a settlement 
is made with the city, the decision will have no effect 


on franchise negotiations now under way. 
* . . 
KANSAS NATURAL GAS COMPANY.—Attorne) 
Ge ral Dawson of Kansas insists that Federal Judge 
Jolin C. Pollock dismiss the Federal Court receivers 


last October and release the 
Judge 
at Independ- 


appointed for the company 
receivers appointed b; Thomas J 


property to 
















































nnelly of the Kansas District Court 
ence The State preparing to dissolve the compan 

LOS ANGELES GAS & ELECTRIC CORPORA- 
TION Applies to the California Railroad Commission 
for authority to iss $140,000 of GS per cent, bonds 

. ~ ca 

MONTANA POWER OMPANY Reports earnings 

for the twelve month ded Dee. 31, 1912, as $8,020,87 

$1,901,469 1 and $1,204,959 balance after interest 
charges. It is estimated by et! reers that, with no 
revenue from t ‘ontracts made with the Chi- 
cago, Milwauk Paul Railway included, the com- 
par arnine 1 will be about $5,280,000 gross and 
$ (wm t, and 1914 $4,121,000 gross and $5,050,000 
ne 

NASHVILLI ATLW 
N: taf art 
Surplus aft harge 
Tw monatt ros 
N ifter taxe 
Su s after « ul 
Ba aft j al 

* 

NORTHER bi TRACTION AND LIGHT COM- 
PAN Y.—TI Secretary says: “We first thou t the 
flood Akron and vicinity was very bad, but when re- 
ports cam from Col bus, Daytort and other places 
we realized that we got off very easily. So much of Akron 

) igh ground that a deluge annot aftect an 

except the rivers and valley We estimate our 

loss € proximat $25,000, mostly on ea 
\\ i just about back to a normal cor dition again, 
the e is over, and everything looking good now. 
rl ‘ nmissioners of Stark County have caused to be 
filed in tthe Suprerr Court a quo warranto suit against 
the « a? iying that the company be ousted from 
its tw 1 4 o and M illon It is claimed 

th the compa has at nformed to the requir 
' of U ' e grat en by the county. ‘Ihe 
action i t t < just passed by 
the Leg rt ‘ I oun a new wage 
s for cé ) I New men will re- 
r while old men 
at ‘ Ue to 
& POWER COM- 
1912 Increase 
$518,927 $11,144 
249,888 52,826 
19,104 
278,881 
. 74,244 
1,758,577 "179,256 
. >. . 

REPU! RAG Ai é Git COMPAN ¥ 
The company's constituent companies operate in the 
Youngstown and Sharon districts of Ohio and Penn- 
Sylvania Preside Cv ‘ nt siatement to 

1e stockholders in which Norinan McD. Crawford, Pres- 
nt of the Mahoning & Shenango Valley Railway & 
Compar and other subsidiai " iys that the 
direct damage to properties of the company from the 
floods will be less than $6,000. The principal toss to 
the compa will be through interruption of service for 
three da) 


SOUTHERN CALIFORNIA /DISON COMPANY re 





ts for the year ended Dec. $1 last 
ivi2. Increase 
Gross earnings Cr eersescoece 
Operating expe 
Net earnings jaa 4 
Interest and alnertization TOS, TH 
eveceec 1,209,550 


Balance 





Reserve for ae iation Gea qo  sstdsac 
Surplus GA, 550 72,109 
. e * 

SOUTHERN UTILITIES COMPANY Company is 
being organized to take over water, ice-making and 
electri ligh ind power plants in Florida, and will 
include iz ts holdings properties at Arcadia, Braden- 
town, Manatee, Palmetto, Fernandia, Fort Lauderdale, 
Fort Myers, Lake Cit Live Oal Miami, Palatka, 
Pensacola, Punta Gorda, St. Augustine, Sanford, Tarpon 
Springs, and West Palr seach It is probable that 
properties also will be juired in other Southern States 

**- 

ST. JOSEPH RAILWAY, LIGHT, HEAT & POWER 

Co Februar 

1915 1912. Increase. 
Gros 95,736 91,701 4,085 
Net after taxes.. 41,071 39,856 1,215 
Surp after charges 21,018 20,146 S72 
12 months gross 1,188,656 1,119,415 69,243 
Net after taxes 513,972 430,122 &3,850 


107,748 79,261 


tL 


Surplus after charges... 277,012 
. . . 

TENNESSEE RAILWAY, LIGHT AND POWER 

COMPANY.— Will be furnishing current from the hydro- 

electric plant of the Tennessee Power Company on the 

Ocoee River to Nashville on May 1. The company is 

now furnishing, through its subsidiary corporations, 


electric current from the Ocoee River plant to Chat- 
tanooga, Knoxville, and Cleveland, Tenn. and 
Rome, Ga. 

. se 


TOLEDO RAILWAYS AND LIGHT COMPANY.— 
The Reorganization Committee announces that the voting 














trust certificates for the common and preferred stocks 


of the Toledo Traction, 
are now ready 
ered to depositing stockholders by the New 
Company 


Light and Power Company 
in temporary form, and will be deliv- 


York Trust 


upon surrender of the certificates issued for 


the deposit of Toledo Railways and Light stock. Frac- 


tional certificates of interest will 
stock of less amounts than $100 par, 
voting trust certificates when surrendered 


gate amounts of $100 or multiples, 
* 7 . 


UNION NATURAL GAS OF PITTSBURGH. 


be issued for new 
convertible into 


in agegre- 


Notice 


has been filed here of the increase in the capital stock 


Natural Gas Cerporation of 
$10,000,000. 
a * . 


BALTIMORE & 


of the Union 


Trom $9,000,000 to 


WASHINGTON, 








Pittsburgh 


ANNAPOLIS.— 
Directors and officera 


1912, as $778,287, an 


the year 


was suffi- 


At the annual meeting retiring 

were re-elected. The annual report showed gross earn- 
for the year ended Dec. 51, 

increase of $80,557 over 1911. Net income for 

was $124,101, an increase of $56,384. This 


cient to pay the full 6 per cent. on the preferred stock 


and leave, @f™roximately, 1 cent. for 


per 


stock, 








Transactions and range of quotations 
public utilities securities on other than the 
markets last week were as follows: 

Stock Market. Sales. 
Am. Cities com New Orleans 200 
Am. Cities pf .New Orleans 675 
Am, Cities 5s, 6s......New Orleans $15,800 
Am. Gas & Elec. 5s....Philadelphia $11,000 
Amer. Gas, N. J.. .Philcedelphia 10 

nerican Railway ...Philadelphia 86 
American Railway pf..Philadelphia 92 
American Tel. & Tel . Chicago 2) 
American Tel. & Tel........ Boston 5,479 
American l. & Tel. 4s..... Boston $67,000 





Am. Tel. & Tel. 4%s, F. P Boston$148,500 
























An Tel. & Tel. 4%s, P. P..Beston $6,000 
Bay State Gas..........Boston Curb 13,000 
Balt., Cat. & El. M. Ist Ss....Balt. $1,000 
Balt. & Sparrow Pt. 444s..Baltimore $2,000 
nere Electric p . Baltimore 25 
saltimere Electric Baltimore $7,000 
Bell Telephone .... ... Toronto 2 
Bell Telephone .....Montreal 15 
Bing. Ry. L. & P. 4%s..New Orleans 35,000 
Boston Elevated ............. Boston 400 
Boston Elevated, full paid...Boston 150 
Brazilian Ti g .Mortreal 1,849 
Brazil Tr . Toronto 5,126 
Breok. Rap, T is Y. Auction 170 
“é Traction Co . Washington p+} 
Traction os... Washington $5,500 
Telepanone Ss...Washington $1,000 
Charleston Cons. E. is....Baltimore $1,000 
Chicago Citv Ry. .... Chicago $69,000 
Chicago Ry., Series -Chicago 1,405 
Chicago Ry., Series 3........ Chicago 23 
Chicago Ry. 5S.......c00. .-Chicago $12,000 
De Perret ere Chicago $13,000 
Chicago Rys. 5s ...- Baltimore $9,000 
eS. 3. @ c. i. Ft Cam. .Cincinnati 10 
Chicago Teiephone 5s........Chicago $5,000 
Cincinnati Street Ry......Cincinnati 10 
Cine. & Sub. Bell Tel.....Cine. Curb 12 
CitineG’s GG «+ cccececna indianapolis 40 
Citizen's Street R.R. Ss.Indianapolis $2,000 
Cley. & So. West. pf .. Cleveland 150 
Ctevelane BF. vccvssvssccts Cleveland 286 
Columbia Gas & Elec.....Pittsburgh 1,140 
Columbia Gas & Elec..... Cincinnati 150 
Columbia Gas & Elec....Cine. Curb 100 
Columbus Gas & F. com..Cin. Curb 10 
Columbus Gas & F, pf...Cine. Curb 50 
Commonwealth Edison......Chicago 2 
Commonwealth Edison 5s...Chicago $1,000 
Consol. Gas Ss... ..Baltimore $1,000 
Consol. Gas 414s...........Baltimore $2,000 
Conso!. Gas......New York Auction 40 
Consol. Power 4s........ Saltimore $2,000 
Consol. Power (notes).....Baltimore $4,000 
Consol. Trac. N. J...... Philadelphia 2 
Consol. Trac. N. J. 5s..Philadelphia $15,000 
Consumers’ Gas .........++- Toronto 16 
Continental Pass, Ry....Phiia. Auct. 1 
Copmieariatet TAR, 06:06 ceacessnas Boston 10 
Detroit Elec. Ry..........Montreal 1,271 
Detroit United............... Toronto 1235 
Dorchester Elec. com.Montreal Auc 10 
Derechester Elec. (bonds) and 50% 
com. bonus......Montreal Auction $1,000 
Dry Dock, E. Broadway & Battery 
RR. 5% etfs. of ind..N. Y. Auction $25,000 
Duluth Superior Traction...Toronto 254 
Edison Elec. Ill...... aneunneal Boston 52 
Elec. & Peo. 4s........Philadelphia $8,800 
Fairmount & C. Trac. 5s..Baltimore $4,000 
Fitchburg pf copertinesdnee Boston INO 
Georgetown & Lex. Tr. lst mtg. 5s 
Cincinnati Curb $1,000 
Georgia Ry. & Elec. com....Boston 110 
Georgia Ry. & Elec. pf......Boston 47 
Green & C. Sts, Pass. Ry..Phil. Auc. 34 
Halifax Elec. Ry........... Montreal 1 
Harwood Electric.......Philadelphia 1,167 
Harwood Electric 6s....Philadelphia $7,000 
Illinois Traction pf.......... Toronto 2 
Illinois Traction pf........Montreal 36 
Indianapolis St. Ry..... Indianapolis 10 
Ind. & N'west Trac..... Indianapolis 2 
Inter.-Met. com.....New York Auct. 10 
Inter.-Met. com......... Philadelphia 2OO 
Inter.-Met. pf....... New York Auct. 75 
Inter.-Met. pf... ....Philadelphia 50 
Inter-State Rys. 4s....Philadelphia $17,000 
Kan. City Home Tel. 5s...St. Louis $9,600 
Keystone Tel.......... Philedelphia 5,332 
Keystone Tel. pf........Philadelphia 1,268 
Keystone Tel. ist 5s....Philadelphia $11,000 
Kings County Elec. L. & P. Ist mg. 
GB ccocecese --..New York Auction $1,000 
Lake Shore Elec. ist pf..Cleveland 5 


the 


tor 


common 


various 
New York 


High. Low. 
40 40 


73% 70% 
95 92% 
86 86 
104 104 
38% 38 
101 101 
33% 132 
134%, 132 
88% 8714 
104 108% 
1031, 108 
20 17 
101% 101% 
95% 95% 
44% 44% 
7% 97% 
14745 147% 
148 147 


10744 
106 «106 
98%, 971% 





98% 93% 
8944 89% 
10014 1014 
112 112 
205 «205 
161% 1614 
100% 10e1y 
28 28 
104% 10414 
14% 13 
12% 12% 
3 13 
35 35 
68 oS 
139% 13714 
101 101 
1061, 10614 
941, 944 
134% 134% 
87 8614 
997%, 99% 
74 74 
1014, 100% 
178%, 17% 
122 122 
97 97 
77% TR% 
77 74% 
81, 84 


72%, for lot 


58% 36 
6914, 6814 
230 0=—- 278 
85> SAG 
101 10075 
ins Ln 
100 1m 
118t, 118% 
4% «6S 
120% 120% 
160 1w 
“an 34% 
100% 100 
92% 92% 
92% 91 
101 101 
81% 80 
17% 17% 
18% 15 


10314 





Stocks. Market. 
Lake Shore El. gen. 5s....Cleveland $1,000 
Leh. Val, Trans. com..Philadelphia 6,450 
Leh. Val. Trans. pf....Philadelphia 2,305 
Leh. Val. Trans, fs....Philadelphia $1,000 
Leh. Val. Trans. 1st 5s..Philadelphia $10,000 













Mackay Co. com....... ...Montreal 50 
| i a ae Toronto 705 
PG Wns cc accccase Toronte 370 
Mfg. Light & Heat......Pittsburgh 1,062 
Maritime Coal & Ry. Montreal! Auc. $500 
Market St. Elev. 4s....Philadclphia $3,000 
Maryland Elec, 5s........Baltimore $11,000 
Mass. Elec. com.............Baston 805 
Mass. Elec. .os... Boston 1,222 
Mass. Gas com. -....Bosten 250 
a Eee Boston 302 
Metropolitan R. R ..Washington $1,000 
Met. St. Ry. 1st Ss. ....Baltimore $1,000 
Met. West S. Elev. gold 4s..Chicago $7,000 


BMeoxicam Ba & BP. ccc cccscvcs Toronto » 
Mexican lL. & P. is.........Toronto 








Mexican North Power......Toronto 
Mexican North Power.....Montrea oO 
Mex. North Power (bonds)..Toronto $4,000 
Bich. State Tel, Ge. ...ccecces Soston $8,000 
Mexican Tel. & com....Boston 2 
Mexican Tel. & Tel. pf.... Boston 


Montreal 
-Montreai 
Montreal 


Montreal L., H. & P...... 
Mont. L., H. & P. 44s.. 
Montreal Tramways 





Montreal Tram. P. Co.. .Montreal 685 
Montreal Tram. deb........Montreal 63,050 
Nash. Ry. & Lt. 5s....New Orleans $2,000 
Newark Pass. Ry. 5s. .Philadelphia 2,000 
N. E. Tel. & Tel. seceeeee.- BOStOn $1,000 
New England Telephone. Boston 


N. O. & Carrollton 5s..New Orleans 






New O. Ry. & Lt. pf..New Orleans 

N. O. Ry. & Lt. 414s....New Orleans $9,000 
Weert. Tig. Ge Ty Biisc <ccncs Baltimore $3,000 
mm. © Be ee Bae, acs ccnes Cleveland 265 
N. O. Tr. & Light pf......Cleveland 205 
Nor. Sp. Water ist 5s...Phila. Auct $900 
North Texas Elec. pf....... Boston 105 
North Texas Elec. rights....Boston 1,124 
North. Ind. G. & E. 5s.Phila. Auct $2,000 
Northwest. G. L. & C. is. Chicago S500 
Okla. Nat. Gas & P......Pittsburgh 10 
Ottawa L., H. & P... -Montreal 267 
Pacific Gas & Elec..........Chicago Go 
Pacific Tel. & Tel. com..N. Y. Auct 10 
Penn. W. & P.. . Baltimore 155 
Penn. W. & P. ds.........Baltimore $13,000 
People's Gas ref. 4s.. ..-Chicago $2,000 
People’s Gas ‘ .....-Chicago 110 
Philadelphia Co, com...Philadelphia se | 
Philadelphia Co. pf.....Philadelphia S10 
Philadelrhia Co. com. 5s.Philadelphia $29,000 
Philadeiphia Co, Ist 5s.Philadelphia $4,000 
Philadelphia Elec .Philade!phia 4,960 
Phila. Elec. 4s, t. c....Philadelphia $11,000 
Phila. Elec. gold is, t c. Philadelphia $8,000 
Philadelphia R. T. (stock) Phila 280 
Philadelphia R. T. t. c..Philadelphia 1,300 
Philadelphia Traction... Philadelphia 657 
Poriland Elec. pf...Boston “uction 10 
Porto Rico Ry. 5s Montreal $2,000 
Porto Rico Ry Montreal 220 
Porto Rico Ry ...-.. Toronto 108 
Potomac Elec. con. Ss..Washington $6,000 


Prince Rupert Hydro-Elec, (bonds). . 





Montreal Auction $1,000 
Public Ser. Corp, pf........Chicago 170 
Public Ser. Corp. 5s -Philadelphia $1,000 
Quabec Railway -Montreal 1,405 
Quebec Railway 5s.........Montreal $1,050 
R'ford Gaslight & Ccke 5s.N. Y. Auc. $1,000 
Rio Janeiro Tr., L. & P. 5s..Toronto $22,000 
Shawingian Water & P....Montrea! 208 
Springf'ld Con. Water 5s.Phila. Auc. $1,000 
South Side Elev. 4'4s ...... Chicago $10,000 
Standard Gas & Blec. @s......Phila. $8,000 
Southern Tr. of Pitts....Phila. Auc. $2,000 
Stark Elec, R. R. 5s....Cleve. Curb $2,000 
Third Ay. Ry....New York Auction 
Thire AV, BWP ececccsvus Philadelphia 


Thirtieth & Fiftieth Sts, Pass. Ry.. 
Philadelphia Auction 


Toronto Railway .Montreal 


Toronto Railway .....Teronte 246 
Pate Clty B. Bec icccsccvies Montreal 145 
Twin Cy BT. Be ccvcsvececcccs Toronto 452 
Union Blec. Tel. & Tel. is........ 
Philadelphia Auction $7,000 
Union Trac. of Ind. 5s...Indianapolis $1,000 
Union Trac., $1744 paid.Philadelphia 2,189 
United Gas Imp........Philadelphia 2,098 
United Railways com..... Baltimore 17,265 
United Railways com..... St. Louis 110 
United Railways pf..... .. St. Louis Bo 
United Railways 4s.......Baltimore $20,000 





-Baltimore $21,000 
Railways income..Baltimore $63,000 
Railways 4s........St. Louis $3,006 
Rys. gold 4s..... Philadelphia $14,000 


United Railways refd. 
United 
United 
United 





United Ry. Inv. 5s.....Philadelphia $20,000 
United Rys. 5% notes.....Baltimore$424,000 
Virginia Ry. & P...... Philadeiphia 100 
Virginia Ry. & P. 5Ss......Baltimore $2,000 
Washington Gas ........ Washington 151 
Washington Gas 5s...... Washington $8,500 
Wash. Ry. & El. com...Washington 175 
Wash. Ry. & El. pf.....Washington 245 


Wash. Ry. & El. 4s....Washington $20,000 





West Ind St. Ry. com....... Boston 8 
West End St. Ry. pf......... Boston 39 
Western Can. Power.......Montrea! 820 
Western Can. Power 5s....Montreal $500 





West. Ohio Ry. 5s.........Cleveland $6,000 
West. Penn. Ry.......... Pittsburgh 65 
Went. Bal. @ Geb. Giicercccss Boston $22,000 
West. Union Telegraph.......Boston 7o 
West. Un. Tel....New York Auction 20 


Winnipeg Electric Ry....... Toronto 17 
Winnipeg Electric Ry......Montreal 136 
Winnipeg Elec. Ry. 5s.....Montreal $7,000 
York Railway com.....Philadelphia 1,235 
York Railway pf.......Philadelphia 272 
York Railway ist 5s....Philadeiphia $1,000 





Sales. High. 

















94 9255 
105 105 
105 LOS 
7% TM 
76 mi 
88 88 
iv li 
It) ISly 
GOs tr, 
oy US% 











424 
76 - 
100i LOOM 
106 106 
101 101 
14) 
107 
GS 
84% SU4 
100 99% 
69 6u 
100 1) 
Mm 4 
OG Uo 
62 15 
90% Ws 
1 10 
7v miu 
182 sv) 
‘ D's 
37 
6b & 
91 UTS 
101 101 
i14 11] 
46% 4514 
12%, 3D 
HO, RVIg 
100 99 
i outs 








no ou 
9s 98 
92%, 92% 
1845 i8 





139 137 
106 104 
106 = 10414 
$75 for lot 
96 O6 
50% 49% 
87% 81% 
27% 24% 
134% 





38', 











70%, 70% 


697% i 
210 = 210 
213-206 
102 102 
14% 12 
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News Digest 


FORECAST AND COMMENT 


FOURTH NATIONAL BANK, NEW YORK. — The 
outlook favors a period of conservative business for the 
country, with a fairly good undertone to Seneral trade. 
This is a period of “between seasons” in many branches 
of industry, when there is usually some letting up in 
activity. As yet, however, this slowing down process 
has nct been generally felt. The country has undergone 
a period of thorovgh liquidation, and with our foreign 
trade in as satistactory condition as it now is there 1s 
certainly no reason for people to take a pessimistic view 
of the situation. 





sees 

THE NATIONAL CITY BANK OF CHICAGO.—Mer- 
chants are still borrowing rather heavily but business 
continues fairly satisfactory, although the tone is some- 
what less confident than it was a few weeks ago. More 
or less uncertainty will probably be felt until the tariff 
revision has been completed and manufacturers are 
able to tell definitely what new conditions confront them. 
In a sense the reduction of the tariff duties has been 
discounted by trade arrangements already made. But 
in a great manufacturing country such as the United 
States it is never possible to provide fully in advance 
for tariff changes. It seems probable, however, that 
the changes will be adjusted scientifically in the effort 
to disturb business as little as possible and yet secure 
the reductions promised in the Democratic platform. 
It must not be forgotten, however, that the country 
has passed through a long period of liquidation and 
that basic conditions are sounder than they have often 
been at this season of the year. There is no specula- 
tion to speak of in trade, in grain, or in securities. The 
people are not disposed to take undue risks of any kind, 
and it is probably true that extravagant living is to- 
day less of a factor in this country than has been the 
case for a dozen years. People are still buying auto- 
mobiles by the thousands, but to a greater extent than 
formerly they are paying for them with money saved 
rather than with money borrowed. 
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THE AMERICAN NATIONAL BANK OF SAN 
FRANCISCO.—Uncertainty and hesitation mark the op- 
erations of trade throughout the country—uncertainty 
as to the outcome of the European war situation and 
the revolutions in Mexico; hesitation In making business 
ventures until the attitude of the new Administration 
at Washington ts more definitely determined with re- 
spect to tariff reform, currency and banking legislation, 
and the prosecution of the trusts. The money market 
is not entirely satisfactory. American gold !s going 
abroad by every steamer, liquidation of securities is pro- 
ceeding in Wall Street, and interest rates on time loans 
are higher than usual at this time of the year. These 
ecnditions are not due to any adverse influences in 
America, where trade is active and of good volume, but 
are due mainly to the strained situation abroad, partic- 
ularly in Germany. Until that strain is relieved there 
is no promise or warrant of greater business activity 


in this country. 
> > * 


THE MECHANICS-AMERICAN NATIONAL BANK 
OF ST. LOUIS.—There is a good demand for money 
throughout the Southwest, and it looks as if the in- 
quiry would continue strong during April. This is the 
season of natural readjustment in many branches of 
business, and the activity in the money market is not 
unnatural for this time of year. The condition of Win- 
ter wheat in Missouri and adjoining States continues to 
improve, as weather conditions have been, for the most 
part, highly beneficial. This means a great deal for 
this section, where prosperity is always governed large- 
ly by crop conditions. The tone to business is still good, 
and the merchants and manufacturers of this city are 
conservatively optimistic. There are signs of a business 
reaction in Europe, as a result of the frightful waste 
that has resulted from the Balkan war disturbance, and 
the letting up of business in the area where hostilities 
were in progress. Such a reaction in Europe would be 
altogether natural under the circumstances, but as 
yet there are no signs of a general recession in business 
in the United States. A great deal will depend upon 
what follows a revision of the tariff here. Many manu- 
facturers are evidently preparing for a reduction in 
duties, but the question of making future commitments 
must be controlled largely by what actually follows en- 
actment of the new tariff law. If the revision meets 
with popular favor and if the changes are not ex- 
tremely radical—and recent Washington advices indicate 
that they will not be—there is likely to be renewed in- 
dustrial activity and the sort of prosperity which re- 
sults from the finally disposing of a question which has 
been highly influential in a business way. 

oS 8. @ 

THE NORTHWESTERN NATIONAL BANK OF 
MINNEAPOLIS.—Reports from the agricultural dis- 
tricts indicate that the soil is in excellent condition for 
farm operations, and that the farmers are well prepared 
to begin Spring work as soon as the ‘weather permits. 
Good reports from Winter grains have been received, 
and at this time the outlook for successful crops is with- 
out discouraging features. The seed-testing propaganda 
issued by the agricultural colleges, the bankers’ asso- 
ciations, and other interested agencies have in the last 
few years shown increasingly good results. It is a gen- 
erally accepted fact that the scientific side of agricult- 
ure is far ahead of the ordinary practice of many of 
the farmers, and that the problem of increasing the yield 
of our fields is now one of application of known rules 
rather than one of scientific investigation. As a gen- 
eral indication of the growth of Minneapolis business, 
which means directly the growth of the Northwest, it is 
interesting to note that the Clearing House totals in this 
city for the year 1912 showed a gain over those of 
1911 exceeding $114,000,000. This is over a third of a 
million more business each working day during the year 
just past than was done in 1911. 

>. * 

DUN’S REVIEW.—The general trade outlook contin- 
ues very satisfactory, although conservatism in all 
branches is manifest. The disastrous floods of last 
week caused more or less interruption to transporting 
and distributing agencies, but as these are restored a 
return to full normal activity is expected. Fortunately, 





the flood damage, while great, was by no m@ms as 
large as the first report indicated. Railroad earnings 
during four weeks of March made the important gain 
of 7 per cent. 

While the iron and steel industry was disorganized 
by the floods, mills and furnaces are rapidly resuming 
work and fundamental conditions remain distinctly fta- 
vorable. 

Reports from the textile trades indicate a substantial 
and healthy demand, which, while not anticipating the 
future to any large extent, shows that there is a healthy 
consumption that makes current every-day purchases 
very heavy. With the advantage of settled weather, re- 
tail and wholesale domestic trade is expected to ex- 


pand greatly. 
7 - © 


BRADSTREET’S.—Irregularity, with a tendency 
toward more or less repression, is the chief character- 
istic of trade advices. Ii is true that retail trade has 
improved somewhat, and that returns from the North- 
west generally and from parts of the Southwest show 
activity, but, On the Other hand, the situation in the 
South, as well as in the flood-stricken areas of the West, 
is such as to curtail buying, while in the East there is 
a disposition to temporarily mark time. 

7 *= * 

THE IRON AGE.—Resumptions at flooded iron and 
steel plants have come sooner than predicted, and early 
estimates of cutting off of production can be consider- 
ably reduced. But steel producers have had a severe 
setback when under strain to meet obligations to con- 
sumers. But for the flood March would have been @ 
record month in ovtput of iron and steel. Loss in fur- 
nace output may be 250,000 tons or more. Much depends 
on ability of railroads to furnish a normal supply of 
coke. As many as fifty-five furnaces were banked when 
the floods were worst. About forty are now in blast, 
and probably ten more will be going by the end of the 
week. Stee! works output was reduced more than that 
of blast furnaces. Jobbers’ stocks have had to do duty 
steadily for months, and have not been rebuilt so that 
they could respond to the new demand. The result is 
embarrassment to many manufacturing consumers. ‘I'he 
flood brings emergency calls that will only add to the 
difficulties. One railroad will need 100 bridges. In ad- 
dition some railroads are placing new orders for rails. 
Property loss to iron and steel works is not yet heavy 
compared with loss of business. A heavy loss, which 
will be accumulating for many days, is in disiocation 
of railroad operations over a wide area. 

7 > . 

ENGINEERING RECORD.—The present month 
marks the opening of the construction season and the 
prospects, according to the reports gathered by The 
Engineering Record, are most satisfactory. Material 
supply houses, manufacturers and contractors alike are 
optimistic and are looking forward to a season of un- 
usual activity. While in some quarters sluggishness is 
reported in the East, the general sentiment even there 
is optimistic; but the reports from the Middle West 
and the Southwest are positively glowing. Nor is the 
activity confined to one class of work. All in all, a 
good year can be expected, ang if Washington condi- 
tions do not unsettle matters plant extensions now held 
in abeyance may before the end of the year still further 
swell the prospective total of construction expenditures. 

. > * 

JOHN V. FARWELL COMPANY OF CHICAGO.— 
Wholesale drapery, curtain, carpet, rug, furniture, shade 
and carpet hardware business is responding to the de- 
mand caused by Spring housecleaning, redecorating and 
the refurnishing season. The effect of warmer weather 
during the past week is shown in the increased sales 
of sheer printed wash geods. The big re-order busi- 
ness coming in on percales indicates the popularity of 
this fabric for the many purposes for which it is 


adapted. 
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MARSHALL FIELD & CO. OF CHICAGO.—Warmer 
weather stimulated retail selling to greater volume than 
during the preceding week, and general mercantile con- 
ditions are normal, except in sections affected by floods 
and storms. Collections are good. Fur lines for Fall 
are now being shown and first orders coming in indi- 
cate that retailers are ready to place their business 
early in view of higher prices anticipated from the re- 
port of the London fur market for March, which states 
that the attendance of buyers from ail over the world 
was large, and the outlook for the coming season ap- 
pears very favorable, 


GENERAL 


THE TARIFF.—The New York Times says in a 
Washington dispatch dated Friday that debatable ground 
in the Tariff bill, over which President Wilson and 
Democratic members of the House and Senate commit- 
tees concerned have been in steady conference for sey- 
eral days, has narrowed to the sugar schedule. 

The tentative draft of the new tariff is understood to 
contain these features: 

Raw Wo !—Free. 

Manufactures of Wool—Present rate cut in half. 

Sugar—Free. 

Manufactures of Cotton—Thirty-five per cent. cut 
from present rates. 

Manufactures of £teel—Cut to rates of Underwood 
bill in last Congress, but steel rails, barbed fence wire, 
and railway bars free. 

Chemicals—Considerable reductions in rates. 

Beers—Rate slightly reduced, but duties on wines 
and expensive liquors unchanged. 

Lemons—Present duty cut in two. 

Other Citrus Fruit—Rate reduced about 66 per cent. 

Boots and Shoes, Hides and Leather, and Skins— 
Free. 

Meats, Lard, and Salt—Free. 

News Print Paper, Wood Pulp, and Cotton Bagging 
—Free. 

Iron Ore and Timber—Free. 

Agricultural Implements and Machinery, Sewing Ma- 
chines, Typewriters, Printing Presses, and Road Ma- 
chinery—F ree. 

Income tax to be levied on incomes of $4,000 and 
over, the rate tentatively settled being 1 per cent. on 
incomes of $4,000 to $25,000, with an added 1 per cent. 
for each $25,000 of income until a 4 per cent. rate is 
reached. 

Free raw wool was incorporated in the tentative draft 
of the bill. It was conceded by Democratic members of 








the House Ways and Means Committee the gent 
solicitation of President Wilson, and 1 tions are 
now that the Senate Committee on } ¢ ill accept 
the free wool paragraph provided t con be 
reached with Senators from the sug g States 
as to the treatment of sugar. 

THE FULL CREW BILL.—G York 
on Monday signed the “‘ Full Crew made ita 
law in New York. The next day G Fielder of New 
Jersey approved a similar bill for t : “he bills 
require additional men on freignt r trains. 
They were strenuously op: ds not 
only of the two States but of é ti rhe 
railway officials say that r nneé burd« of 
expense is put on them by the r f the law, 
which they will not be ab to yt in- 


crease rates. 
WATER POWER CONS 
Misscuri has appointed a spex 














gate water power resources in t t § Ss st 
that the purpose of the investigation t 
but to promote the development « e- 
sources of Missouri. 

e . 

ELECTRIC RAIL RATES ID ;AN.—The 
Michigan Legislature is now nside ¢ I which if 
enacted probably will force a!) elect traction lines in 
the State to move their tracks fr« th pub high- 
ways to private rights of way The t provides that 
any electric traction line operating on 1 highways, 
outside of incorporated n_unicipalitis ~ ] arge not 
more than one cent per mile for pas ger traffi A 
committee has been appointed to mak¢ l investiga- 
tion, 

» * 7 

ANOTHER BROKERAGE B w York 
Senate has passed a bill aimendir ; law tive 
to transactions by brokers after ir 2nd in hy- 
pothecation of customers’ s¢« 

= c - 

CANADIAN TRADE.—The trade of t on for 
the first time in its history has billion 
mark, showing an increase of $150,000,000 over last year, 
The revenue of $170,000,000 exceeds that of last year by 
$35,000,000. Canada’s fiscal year end 31 

> » . 

WEBB LAW ENFORCED he s Express 
Company was fined $1,475 o ne arges of de- 
livering liquor in Kentucky local opt erritory eon- 
trary to provisions of the Webt tly passed 
over the veto of President st con- 
viction under this law. 

RAILRGADS 

BALTIMORE & OHIO rds ars, dis- 
tributed as follows: 500 é Foundry 
Company, 500 Pressed Stee Car and 500 
Standard Steel Car Compar 

* * > 

BOSTON & MAINE—Has pet ‘ ‘ us us- 
etts Railroad Commissioners f i late 
with the Hampden Railroad 

> 7 * 

CANADIAN PACIFIC Announce de in 
Montreal that the railway may est ler : ib- 
sidy of $60,000 a year fr the It ¢ rnment, a 
direct line of steamers betweer nd adz It is 
understood that the mr er is 1 the tten- 
tion of the Italian Gove i 

am > > 

CHESAPEAKE & OHIO.—R loods in 
the Central West would necs tate tion in the 
dividend were answered by Fr rr 1 Chairman 
of the board, who said: ‘‘ The Directors have not consid- 
ered a reduction in the raie, and \ unl the 
flood losses prove to be muc! ‘ ous than is 
now looked for. Up to the coming t floo 
estimates indicated that the earnings 





would be equivalent to 7 per cent. on the stock 





should fall off one-half of 1 pe ' na 
loss of $300,000, and I think that t id er our 
losses. Earnings for two or three wee will be affecte 
ed, and it is too early to set a limit lamage As 
the water goes down it is ident that jur ) our 
property was not so great d bes d 
ee 

CHICAGO & NORTHW traffic 
shows some gain, although not as lars that of last 
month, in spite of a heavy | rom ect eS 
since the storm and flood period thwestern 
suffere@ comparatively small loss of t in its own 
loading and scarcely any damas¢ few 
washouts in Wisconsin, which da g > 
early this week. The grain movement 
pectations, continues remarkably good 


stock movement is also relative 
fic has held up well under the 
for which Northwestern Officials beli« 
gain would have been sustained tl g 
Passenger earnings have shown 








7 > > 
CHICAGO, ROCK ISLAND & PA loading 
for March, including loads from connect ggregated 
slightly more than 114,000 cars, or near OO less than 
a@ year ago, but the decrease is more than explained by 
ared 






the fact that last month had five Sundays, co 
with four a year ago. Otherwise there ¥ a 
an increase of nearly 3,000 cars, te 











loss of freight from connections in floox and 
beyond. The Rock Island s i e on 
its own account except at the s. March 
loading included about 8,000 cars ea te nd 
grain, a slight decrease in the former and a fair in- 
crease in the latter; over 9,000 cars of 1, or 2,500 cars 
decrease; 6,500 Cars of lum! KX - 
crease, and 60,000 cars of miscel ( 0 
decrease. 
s- e- @ 

CHICAGO, BURLINGTON & QUID fal load- 
ing was about even with the same of 1912 but 
earnings were better because the p! traffic de- 
crease was coal. There were he decreases in 
grain and livestock, while miscellaneous freight showed 
a good increase. The day after the Omaha cyclone the 


Burlington delayed trains to pick up refugees, but the 
second day showed all through trains practically on 
time. Many hundreds of cots that had been in use by 
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RAILROADS---Continued 




















Western roads during the freight handlers’ strike last 
Summer wer hurried to the flooded sections last wee! 
and relief supplies were moved free 

. . 

CHICAGO, MILWAUKEE & ST. PAUL RAILWAY 
co "ANY Makes arrangements through Potter, 
Choate & Prentice and N. W. Harris & Co, to extend 
$2,155,000 Milwauke & Northern Railroad first mort- 
ga ond | June 1, #\% per cent., also a like 
ar igen to extend the $5,002,000 consolidated mort- 
g Milwaukee & Northern Railroad to June 1 
164 Hi. per cer Under this arrangement holders of 
tt pr ‘ of having their bonds 
ex ded so that they will not mature until June 1, 

t lepositir then: with the Farmers’ Loan and 

Co ny of New York City, and paying $15 eech 

re zage bond and $10 for each consoli i mor 

bond. The rigag uring these two 3 « 

tu impaired payment of principal and interest 
of , f 1 by the Chicago, Milwaukee 
& 5 i The first mortgage bond 
or but were extended for three 
years 


DENVER, NORTHWESTERN & PACIFIC Sale un- 











der foreclosure proceedings will take place in Denver on 
Al is. It is exp d that the Denver & Salt Lake 
Railway Company, the successor corporation, will 
assu con » on or about May 1 Soon thereafter a 
compiete organization as to Directors and officials will 
be effected Newman Erb has already b elected 
President Ww. E forse formerty Assistant Ger 

M rer © he Chicago & Northwestern Railway ¢ 

I t N sinted General Manager for the re- 
cei. of the old company, and will be the Vice Presi- 
ds: nd Ge ral Manager of the new company 

. . . 

Gh THI I i’resider i. J. Chamberlin, in a 
letter to Go Aram J. Pothier, offered to turn the 
Southern N England Raiiway, as it now stands, over 
to the State, providing the latter will fini the work 
w mn a rensonable time. Connected with the offer are 
two proposals, one of which must be accepted by the 
St The fir is that the Grand Trunk will make a 
traf ‘ i tl Central Vermont Railroad 
and the State-owned railroad for a division of rates on 
an e ba "The yd is a straight offer by the 
Central Vermont to leas the Southern New England 
for a rentai equivalent » a 5 per cent. interest on the 


actual cost to the State of completing the whole line 
If neither of these propositions is acceptable, the con- 


tractor may remove his tools and apparatus In such 
ca » cost of completion of the line will be so great 
that the difficulty of ever resuming operations will be 
im: asuralid incrensed President Chamberlin bases 
his offer to the on @ Staterment made by the Gov- 





erner that “‘rather than not have the line, it would 
be advisable for the State to take it and finish it.’’ 
The cost of completing the road will be several million 


dollar 


LOUISVILLE & NASHVILLE RAILROAD CO,.—Will 


probably protest ag 





ast the order of the Florida Nail- 
road Commission making all freight rates on all roads 
throughout that State uniform. It is claimed that such 
a plan will disturb equalization rates on other divisions 
and on roads not in Florida 

. . . 

NORFOLK SOUTHERN RAILROAD—Has placed 
an order for $822,0% worth of equipment, including the 
following: Three lbundred ventilated box cars, 160 flat 
ears, 40 ballast cars, 6 caboose cars, 3 mail and bag- 
gage cars, 6 passenger ‘hes, 5 consolidation engines, 4 
ten-wheel engines, * ic motor cars, 3 electric trail- 
ers, and 1 derrick The order was distributed to the 
Mount Vernon Car 


Baldwin Locomotive Works, 

















American Locomotive Company, 
Manufacturing Company, 
and others 

. . . 

PERE MARQUETTE.—Receivers Frank W. Blair, 
Dudley E. Waters, and Samuel M. Felton are consider- 
ing the plan of installing block signals on the Chicago- 
Grand Rapids and Grand Rapids-Detroit Divisions of 
the system, early this Spring. It is also unofficially un- 
lerstood that considerable double tracking will be done 
during the early part of the season. Receiver Felton 
is authority for the statement that the first consideration 
now is to place this line in excellent operating condition, 
before any thought of reorganization is entertained 

. . . 

SOUTHERN PACIFIC.—To pave the way for the 
annual meeting, which will be held in Frankfort, Ky., 
on April 9, Directors have authorized a change in the 
by-laws, outlined some weeks ago, to permit a majority 
of the stock not held by the Union Pacific to act as a 
quorum With about 46 per cent. of the company’s 
shares in the hands of the Union Pacific, and restrained 
from being voted by the Supreme Court's decree, it was 
necessary to Make less than 50 per cent. of the stock 
sufficient for a quorum Discussing the action of the 
board, Julius Kruttschnitt, Chairman of Southern Pa- 
cific, said: ‘The board considered that, in all fairness 
to the stockholders, such action should be taken, in 
order that the attitude of holders of stock other than 
that which has been disfranchised might be ascertained 
The annual meeting could not have been held other- 
wise, as It would have been impossible to obtain proxies 
for a majority of all of the outstanding minority 
stock.” 


o 


. . . 
WABASH.—Pians for expenditure of $7,500,000 have 
been filed in the Federal District Court. This includes 


$3,500,000 for rolling stock. 
. *. > 


WABASH.—District Attorney Wilkerson at Chicago 
has begun suits against Wabash for alleged violations 
of law fixing maximum time of continuous service of 
train crews at sixteen hours, the fines aggregating 
$5,000. Justice Davis of the New York Supreme Court 
denied the application of James Pollitz to enjoin Ue 
Equitable Trust Company from foreclosing an issue of 
$40,000,000 of bonds of the Wabash Railroad Company. 
Pollitz brought suit as stockholder of the railroad 
company. Justice Davis, tn his opinion, said: ‘* Not- 
withstanding the bringing in as parties defendant of 
the committee of the bondholders the case before me 





stands substantially as it stood before Justice Bischoff, 
that is to say neither the bondholders nor the holders of 
the common and preferred stocks are before the court 
in such a way as to affect their property rights in case 
of a judgment for the plaintiff. I am constrained, there- 
fore, to deny this motion for a preliminary injunction.” 


INDUSTRIALS, MISCELLANEOUS 


ALABAMA CONSOLIDATED COAL AND IRON 
COMPANY.—Judge Grubb, in the Federal court, signed 
the decree authorizing the sale of the property to the 
stockholders’ committee. ‘This: committee will turn the 
property over to the Alabama Company, recently in- 
corporated in Delaware, Trustee Coffin will administer 
the affairs of the company until delivery of the deed, 
which will be in ten days to two weeks. All preferred 
stockholders desiring to participate are allowed thirty 
days in which to de so. The Reorganization Committee 
agreed to this condition, and the decree was then issued 

* * 
AMERICAN SHEET AND TIN PLATE COMPANY. 
3 reported to have escaped serious damage in the 
flood. The Sharon Hoop Company will not be able to 
Start for two weeks or more. The loss is heavy. The 
company had a large amount of finished material in 
cars ready for shipment which was destroyed by water. 
This will cause a number of concerns throughout the 
country to close as they were hard pressed for hoops. 

* * 





BETHLEHEM STEEL COMPANY.—At the annual 
meeting President Charles M. Schwab said: 

‘““ The Bethlehem Steel Corporation is going to do bet- 
ter than ever before. Business is prosperous. The com- 
pany has plenty of orders. Everything is moving most 
satisfactorily, and we are very well pleased with the 
outlook this year I purchased the Titusville Forge 
Company last week, to supply our western branch with 
forges. It cost about $500,000, and we are going to make 
extensive additions there this year. 

*‘ Total addition 1d betterment expenditures at Beth- 
lehem this year will amount to $6,500,000. Ve are 
spending $600,000 at the Harland & Hollingsworth plant 
for new car shops.” 

A stockholder at the meeting asked Mr. Schwab 
what effect the Panama Canal opening would have on 
the Bethlehem Company. Mr. Schwab said it would 
have little effect in the way of busin 

Charles M. Schwab has been made Chairman of the 
Board of Directors of the Bethlehem Steel Company 
and continues as Chairman of the Board and President 
of the Bethlehem Steel Coropration. 

EI. G. Grace has been elected President of the Beth- 
lehem Steel Company. Archibald Johnston, Vice Presi- 
dent of the Bethlehem Steel Company, has been ch 
First Vice President of the Bethlehem Steel Corporation, 
retaining his old office. H. S. Snyder has been elected 
Second Vice Uresident of the corporation and Vice 
President of the Bethichem Steel Company, in charge 
of subsidiaries, as well as of the new steamship com- 
pany, which is to transport ore from Chile. He will be 
general supervisor of the Titusville Forge Company, ac- 
quired by purchase for £500,000 last week. 

A Vice Presidency has been added to the Bethlehem 
Steel Company. To this position C. A. Buck has been 
elected. He is a metallurgical expert and will have 
charge of the nes in Chile as well as of other techni- 
cal matters. 

hese official changes were made necessary by the 
constant expansion of the company and the large exten- 
sion of its interests. Mr. Schwab, by reason of these 
changes, loses none of his intimate and personal touch 
with the affairs of the Bethlehem companies. 

eee? 

CORN PRODUCTS REFINING COMPANY.—Upon 
application of the company the United States District 
Court has extended the time until Aprtl 9, within which 
to file its answer in the suit brought by the Govern- 
ment for the dissolution of the corporation under the 
Sherman Anti-trust act. 
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EASTMAN KODAK COMPANY OF NEW JERSEY. 
~Report for the year ended Dec. 31: 


1912. 1911. 1910. 
Net profits $15,999,047 $11,649,264 $8,975,177 
on EE 13,999,047 11,649,264 8,975,177 
Preferred dividend.. 369,942 369,942 369,942 
Common dividend 7,807,958 7,804,905 7,806,390 
Sarypems .nccccsceces 5,821,147 3,474,417 798,845 
Welfare fd......... 500,000 500,000 Sti. 
Prey. surplus... 12,186,288 9,211,871 8,413,026 
P & L surplus...... 17,507,455 12,186,288 9,211,871 


At the annual meeting of the stockholders of the East- 
man Kodak Company it was voted to distribute $500,000 
among the employes of the company as a bonus. There 
are over 6,000 persons employed at the company’s fac- 
tory located at Rochester, N. ¥. Retiring Directors 
were re-elected. Directors will meet shortly in Rochester 
to re-elect officers. 

* ef 

HART-PARR COMPANY OF CHARLES CITY, 
IOWA.—These manufacturers of agricultural machinery 
had a prosperous year in 1912, and showed an increase 
in the volume of business done and also an increase of 
27.9 per cent. in the net earnings for the year. 

* 

INDIAN REFINING COMPANY.—The Reorganiza- 
tion Committee has formulated a plan for reorganization 
and is mailing copies to stockholders. The committee 
nofifies those who have not deposited their stock under 
the agreement of Nov. 12, 1912, that it has renewed 
and extended the time for such deposits until and in- 
cluding April 30. Under the plan the company will issue 
$2,550,000 notes secured by a second mortgage or deed 
of trust bearing 7 per cent. interest, payable semi-annu- 
ally, dated May 1, 1913, and maturing as follows: Nov. 
1, 1913, $500,000; May 1, 1914, $250,000; Nov. 1, 1914, 
$300,000; May 1, 1915, $200,000, and May 1, 1918, $1,200,- 
000. Notes are to be issued under the following con- 
ditions: Company shall not pay any dividend on any 
stock while any of such notes maturing May 1, 1915, or 
earlier, shal! be outstanding or unpaid; Indian Refining 
Company starting June 1, 1915, shall pay into sinking 
fund for redemption of such notes $33,000 a month ap- 
plied wholly to redemption at par of such notes as are 
drawn by lot. The conditions include the proper default 
provisions. If the plan becomes effective each depositor 
will be entitled to subscribe at 8 per cent. of the par 
value thereof for notes of such issue due May 1, 1¥18, 





to the extent of $20 par value of notes for each share of 
stock reprcsented by certificate of deposit. Stockholders 
who do not deposit their stock will be accorded a similar 
privilege. 

. *- 

INTERNATIONAL PAPER COMPANY.—The plac- 
ing of newsprint on the free list will result in the re- 
moval of all International Paper Company plants from 
this country to Canada, according to P. T. Dodge, 
President. The company already has an option on a 
half interest in a large Canadian water power concern, 
as a preliminary step toward a removal to the Dominion. 
Not only will this apply to the International, says Mr. 
Dodge, but to all the paper manufacturers at present 
located in the United States. The Canadian Govern- 
ment has offered many inducements to the American 
paper companies, and several of the larger ones have 
made preparations for such a movement. 

. *- ¢ 

INTERNATIONAL SALT.—Stockholders will vote at 
the annual meeting on April 21 at 15 Exchange Place, 
Jersey City, on a resolution to decrease the capital 
stock The authorized issue is $30,000,000, of which 
$15,231,390 is outstanding, and the proposal of the Di- 
rectors is that this amount be reduced to $6,077,150. 
The Board of Directors decided at a recent meeting 
that this reduction was advisable on the ground that 
the aggregate amount of stock should be more nearly 
equal than at present to the total amount of outstand- 
ing bonds and fioating indebtedness. Proxies tor the 
meeting name Mortimer B. Fuller, M. M. Belding. and 
W. H. Barnard to represent the shareholders who are 
not able to attend 








. .* t 
INTERNATIONAL STEAM PUMP.—Direct met 
and passed the quarterly dividend of 144 per cent. due 


at this time The Directors gave out the following 
statement after the meeting explaining the cessation of 
payments: 

‘* Business conditions since the beginning of the cal- 
endar year have been of a disappointing nature. The 
volume of new business has decreased and the prices 
obtainable for our machinery have declined. The de- 
mand for our classes of machinery has not been equal 
to the present equipment of manufacturers throughout 
the country. No new competition has arisen, but the 
existing competition is, if anything, sharper than at 
any time in the history of the company. 

‘* For the first half of the current fiscal year, partly 
estimated, net earnings were weil in excess of bond in- 
terest and preferred dividends of subsidiary companies."’ 

* . * 


ISLAND CREEK COAL COMPANY.—The earnings 
of all companies for the year have been: 
Net earnings from coal and miscellaneous 

erations, including net profit on sales of lumber.$811,048 
Deduct administrative and general expenses ‘ 
Total net Preece Tre Te eT eee 
Add interest received on bank deposits, &e 
, eee eer ey bas 260606 60066000006 

The properties have been operated continuously dur- 
ing the year, and produced 2,089,837 tons. Net capital 
expenditures for the year «mounted to $5>4,; which 
have been especially required in the construction of 126 
houses and the completion of 38 houses in course of 
construction on Jan. 1, 1912; the construction of a new 
hospital and its equipment; new store buildings at Mines 
7 and 8; a Catholic church and parsonage; new mine 
equipment, including twelve 6-ton locomotives and two 
15-ton locomotives, mining machines, mining cars, &c.; 
expenditures on account of docks in Superior, Wis.; and 
especially the construction and equipment of the new 
dock at Duluth, Minn. 











. * > 
KNICKERBOCKER ICE COMPANY.—Has raised 
the price of ice to large consumers such as restaurants, 
hotels and butchers, from 20 to 30 cents a hundred 
pounds—from $4 to $6 a ton. The rate for families re- 
mains 40 cents a hundred, but the warning is repeated 
that unless folks are exceedingly sparing in the use of 
ice, the family rate may have to be increased, as the 
shortage of supply due to the mild winter is serious. 
The new rate of 30 cents a hundred is the highest 
that has been paid at this time of the year since 1906. 
. > . 
NEW HAVEN IRON & STEEL CO.—Reopened its 
rolling mill at Fair Haven, after an idleness of two 


years. 
. 2 << 


REECE BUTTONHOLE MACHINE COMPANY.— 
At the annual meeting of the stockholders it was voted 
to accept the offer of Francis A. Shea, Frank L. Cady, 
Theophilus King, George C. Hill and John Reece to sell 
their holdings of 82,000 shares of the Reece Shoe Ma- 
chinery Company to the Reece Buttonhole Machine 
Company at $1.28 per share. The retiring Directors and 
officers were re-elected. 

* . . 

REPUBLIC IRON & STEEL CO.—Officials announce 
that the Brown-Bonnel and Lansingville plants will 
be started next Monday. Both plants were forced to 
shut down on account of the flood. Blast furnace No. 
4 at Hazleton has resumed operations after a week's 
shut-down. All of the mills of the Republic Iron & 
Steel Co. will be running at full capacity the coming 
week. 

. . > 

R. J. REYNOLDS TOBACCO.—Special meeting of 
stockholders authorized issuance of $10,000,000 7 per 
cent. cumulative preferred. None of new stock will be 
issued this year. 

*- ¢f 

M. RUMELY COMPANY.—Annual report for the year 

ended Dec. 31, 1912: 





Bales .ccccess Rec heh cebeestanedees« eeseseee + $91,143,869 
Interest and miscellaneous income........... 586, 164 
Total receipts .....csccscess ecccssecsesosce 15,730,004 


Manufacturing, selling, and general expenses 153,032,777 
Grose Profits .....cccecceccccccccoscescess 2,007,257 


Bad debts and motes........ccsecseccesaceees 319,391 
Interest and discount....... es piaes 553,365 





Net profits ........s0.see0- pS 1,824,500 
¢After deducting discount, freight, and duty, $2,453,561. 

Gross sales for 1912 were $17,597,431, showing a large 
increase over all previous years. When reduced to a net 
basis, by deducting discount, they were 41.5 per cent. 
greater than the aggregate of the sales of the previous 
year of the M. Rumely Company and the other com- 
panies whose assets and businesses it acquired. 
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INDUSTRIALS, MISCELLANEOUS 


Continued 


For statistical purposes the following comparative 
statement is given: 
Year Net Sales Profits. 
UO12. ....0..00e0.++ $15,924,000 $1,824,000 
e+++ 11,256,000 1,665,000 
- 7,701,000 794,000 
«+ 6,959,000 937,000 
oe .- 6,033,000 476,000 
Of the total gross sales, $11,595,000, approximately, 
were domestic business, and $6,000,000 export. 
Sales by commodities: 





Total. 
Regular thrasher lines............+...$11,172,000 
Oilpull tractors ..... aa < 23. 
Repairs and supplies..... ccecsece Se 6. 
Jobbing merchandise..............+++ 1,162,000 6.6% 

Under the item ‘‘ regular thrasher lines ’’ are included 
thrashers, steam engines, clover hullers, and similar ma- 
chines in which the company has been dealing during 
the past fifty years. 

The increase in business has not been confined to any 
one locality, but widely distributed throughout the 
United States and export markets. The progress toward 
better methods of cultivation in the Southeastern States 
has led to a growing demand for implements in that 
territory, where formerly sales were almost negligible 
in volume. 

During the past fifteen years there has been sold 
from the plants of this company about $100,000,000 of 
product, and it is estimated that the machinery still in 
use, to which repair parts are being supplied, aggregates 
over $60,000,000, to which the repairs sold stand in the 
relation of about 1 per cent. 

The past five years have been a period of continuous 
growth, during which the company has established its 
position in the implement trade. 

> > a 

SEARS, ROEBUCK & CO.—March sales totaled $8,- 
124,594, an increase of 8 per cent. Sales for three 
months were $23,685,499, or 14.26 per cent. increase. 
The company revises January and February figures to 
include Seattle and Dallas branches, also included in 
the March total. These two branches were previously 
excluded because their sales were very small, but are 
now considerable. Revised figures show that last Jan- 
uary sales increased 19.31 per cent. and February sales 
sed 16.6 per cent. 














incre 


STANDARD OIL COMPANY OF NEW YORK.— 
Statement of condition as of Jan. 1, 1913, to the Com- 
monwealth of Mass 











shusetts : 
ASSETS. 


1912. 1911. 
9,724,400 $9,996,435 
11,540,070 10,307,170 

3,010,183 2,683,176 


Wem) emtMte. .ccecccce 
Bnehinery .cccdacesce 
Vessels eee eee 
Mfg. mdse., mat. and 
stock in process..... 
Cash and debts rec.... 
Stocks and bonds..... 


34,557,084 29,877,070 
26,428,190 85,787,474 
5,924,417 3,521,494 





Stable equipment, etc. 1,271,143 1,025,943 $12,007 
eer 94,191,338 92,210,244 142,284,896 


LIABILITIES. 
Capital stock......... $15,000,000 $15,000,000 $15,000,000 
Accounts payable..... 718 «=: 16,254,508 7,794,447 
Float. indebtedness.. 3,653,277 15,854,608 80,750,021 





| Ee eae 59,386,337 45,101,128 38,740,358 
ME Risen 6 Witch oe dea, 6 94,191,338 92,210,244 142,284,896 
*- ” ta 


TEXAS COMPANY.—Referring to the bill validating 
increases of stock, pending in the Texas Legislature, 
one of the executive officers authorized the following 
statement: 

“The Texas Company 2S an outstanding capital 
stock of $27,000,000. It has an additional authorized but 
unissued capital stock 1ounting to $23,000,000. The 
question has arisen as to whether the proceeding for 
the creation of this additional $23,000,000 of unissued 
stock was sufficient to warrant the issuance of this 
stock, when and if desired. The question does not affect 
the stock already issued and outstanding, but has to do 
only with unissued stock. 

“If the validating bill now pending in the Texas Leg- 
islature should not be passed, it might be thought ad- 
visable from the standpoint of extreme precaution to 
take further corporate action and to file additional! 
papers in the office of the Secretary of State before 
issuing any of this treasury stock. If the bill were 
passed it would obviate the necessity of so doing. There 
is no question as to the validity of any outstanding 
stock.’’ 











7> ¢- ¢ 

UNION BAG AND PAPER COMPANY—Reports for 

the year ended Jan. 31: 
19138. 1912. 1911. 1910. 

Net earnings ..... $554,251 $1,017,835 $1,038,112 $1,055,400 
Depr. and ext. fd. 122,585 122,265 120,987 149,925 
Balance .......... 431,666 895,570 917,125 905,475 
Ske. fd. & bd. red. 114,095 110,745 107,605 
TRPRMEO oe cc ccs ‘ 781,475 806,380 797,870 
Interest ......+... 253,748 202,480 197,135 204,611 
Balance for divs.. 2,993 578,995 609,245 593,259 
Preferred dividend 330,000 440,000 440,000 440,000 
Deficit ........... 287,007 *138,995 *169,245 *153,259 





PROV. GOTDec. ci csce 1,921,788 2,020,471 1,851,226 1,697,968 

Bond disc. & exp. 70,945 287,677 3 ...... 9 ...... 

Profit and loss sur.1,563,836 1,921,788 2,020,471 1,851,226 
eee 


UNITED SHOE MACHINERY COMPANY. — An- 
nounces that not later than April 15 !t will make dis- 
tribution of its common stock to lessees under the 
profit-sharing Plan adopted Jan. 1, 1910, and abandoned 
Dec. 31 last. There are slightly more than 30,000 shares 
involved. The immediate effect wilt, of course, be to 
increase the supply of floating stock. The lessees are 
absolutely free, however, to keep or sell their stock, as 
there are no strings of any kind attached to the distri- 
bution. There will be no increase in the outstanding 
capital of the Shoe Machinery Company, as the stock 
was picked up in the open market during the. three 
years the plan was in Operation. The original motive 
in adopting the plan was to give lessees the benefit of 
better equipment and service each year at lessened cost, 
the proportionate interest of the individual lessee being 
governed by the vOlume of business done on United 
Shoe machines. The abandonment of the plan was 
caused, according to a circular issued by President 





Winslow Jan. 1 last, by the activities of the Government 
in instituting civil and criminal suits against the com- 
pany. There will be no attempt to revive the plan, no 
matter what may be the result of the Government suits, 
and when the present distribution is completed this 
somewhat unusual! profit-sharing device will be a closed 
incident, at least so far as the Shoe Machinery Company 
is concerned. 
= > 

UNITED STATES RUBBER COMPANY.—Has de- 
clared a quarterly dividend of 144 per cent. on the com. 
mon stock, an increase of one-half of 1 per cent, quar- 
terly over the rate paid since October, 1911. The regu- 
lar quarterly dividend of 2 per cent. on the preferred 
stock was also declared. 

a o 

UNITED STATES RUBBER.—An expected increase 
in the dividend on common came when the Directors de- 
clared a quarterly payment of 14% per cent., placing the 
stock on a 6 per cent. basis. Since October, 1911, the 
company has paid 4 per cent. per annum. Col. Samuel P. 
Colt, President of the company, announces that although 
all of the April 1 inventories had not been completed, it 
had been ascertained that net earnings for the year would 
be from $1,500,000 to $2,000,000 in excess of all dividends 
declared, including the increased payment on the com- 
mon stock. He said that more than Nine-tenths of the 
second preferred stock had been exchanged under the 
recent offer of three shares of the first preferred for 
four shares of the second preferred. The annual meet- 
ing of the stockholders will be held in New Brunswick, 
N. J., on May 20. 





* . . 

UNITED STATES TIRE COMPANY.--In ordering a 
reduction in tire prices of 5 to 10 per cent, the com- 
pany (the tire subsidiary of the United States Rubber 
Company) has met the reduction of the B. F. Goodrich 


Company. 
c ' 


WASHINGTON OIL. COMPANY.—Reports for the 
year ended Dec. 31, 1912, as follows: Revenue from oil 
production, $79,159; other oil revenue, $4,886; total oil 
revenue, $54,460; expenses, including depreciation, $54,- 
229; net revenue, $29,817; share of profits of Taylortown 
Natural Gas Company, $4,020; total, $33,837; profit and 
loss suspense, $8; surplus, $33,829; previous surplus, $25,- 
991; total surplus, $51,820. 

* ¢ * 

YOUNGSTOWN SHEET AND TUBE COMPANY— 
Has called a meeting of stockholders for May 1, to con- 
sider a proposition to increase the common stock from 
$10,000,000 to $20,000,000. A stock dividend of from 40 
to 50 per cent. will be declared. The balance will be held 
in the treasury for any future extensions to the plant 
which may be decided on later. Officials say their prin- 
cipal losses from the flood will be from damage to 
finished product, electrical equipment, and the brick- 
work in the furnaces. 


FISH SCRAP FERTILIZER 








A Valuable Industry That is Held Back by Waste- 
ful Methods 

Artificial fertilizer is divided into three genera! 
Classes, that y iitrogen, that supplying pnos- 
phoric acid, and that 2 which potash is obtained. In 
the United States ompounded commercial fertilizer 
usually contains all three ingredients and to a consider- 
able extent is applied rather indiscriminately, With |i 
tle regard to the particular needs of the soil or 
crops. The world’s supp of potash !s obtained largely 
from Stassfurt, Germany, and phosphoric acid is derived 
r mineral phosphates, and phosphatic, 

g. Nitrogen, the most costly ingre- 
ived from organic matter, 















tmrostly from ! 
basic, or Thomas sia 
dient of the fertilizers, is de 
ammonium salts and nitrates. Of the organic matter 
d meal has been the 


hterhouse products 





used in the United Staies cottons 





most important, tankage and 
next, and fish scrap third, (plowing under legumes not 
being considered in this treatment of the subject.) Cot- 
tonsced meal, however, is coming to be very largely used 
as a cattle feed and is consequently becoming too ex- 
pensive for fertilizing purposes. Fish meal is also in- 
creasing in popularity as a stock food, and it is thought 
that it may in time follow cottonseed meal in becoming 
too valuable to be used on the land, though as great 


! zer 














quantities are Now wasted its utilization as a : 
will probably continue to increase for some time. While 
dried fish scrap is valued chiefly as a source of nitrogen, 
it also cortains a.large proportion of phosphoric acid, 
the former running about 7 to 9 per cent. and the latter 
6 to 8 per cent. There is also a trace of the third in- 
giedient, potash, but it is insignificant. 

In the United States the source of the supply of fish 
scrap is naturally divided into two sections, the Atlantic 
(including the Gulf) and the Pacific coasts, but the At- 
lantic fisheries have heretofore furnished practically al] 
of the domestic supply which has been worked. 

The whole menhaden fish, either applied directly to 
the land, or composted with barnyard manu.e or woods 
litter, has been used as a fertilizer along the Atlantic 
Coast of the United States since early Colonial times. 
But this is a wasteful and ultimately injuricus process 
if continuously applied, because the oil is not only lost 
but in time injures the soil, causing it to become stiff, 
gummy and sour. 

Along the Pacific Coast the utilization of fish scrap 
has been little developed, and the most prominent feature 
of this department of the fishing industry is the <nor- 
mous waste of material each year. Much of the offal 
is taken out beyond the three-mile limit in the ocean 
and thrown overboard, and the return of this refuse on 
the incoming tide has constituted a pronounced nuisance 
in at least one city—San Francisco. The working up of 
this scrap, however, is gradually developing, and accord- 
ing to one report five companies along Puget Sound and 
one at Astoria operated in 1911. These with the Alaskan 
factories produced 5,890,000 pounds of fertilizer. 

The reason why there have not been more plants 
established for the utilization of fish scrap in Alaska 
and along the rest of the Pacific Coast is a double one 
—the canning factories are so far apart that the cost 
of bringing the scrap together eats up the possible 
profits, and there is no near market for the output 
after it is produced. The first objection is the more 
important, although in a few places a factory might 
perhaps be run at a profit—Daily Consular and Trade 
Reports. 





RAILROADS.---Continued 
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Stocks. Market es 
Seaboard A. I Baltir 
Seaboard A. L. pf Baltir 200 
Seaboard A. L. pf..New York A 
Seaboard A. L. adj. 5s Baltir e $6.00 73% 72% 
Seaboard A. L. 5s.. r nati ¢ $10,000 98% OS% 
Shannon-Arizona Ry ¢ i $ » O4 
Southern Pacif R. R ( Bost 20 101% 
Southern P. R. R. com..P! 01% 
Southern R: om..New J 204g 
Texas Pac. R New }¥ k A 9Qy 
Union Pa * com 52 
Onion Pacific 





Union Pac. 
United N. J 
United N 


Vermont 












































Wabash 2 My 
Wash. B. & A. Ss B Sis SS 38 
Wash. B. & A. Ist 5s eve $1,000 871s 
W. J. & Seashore ; . ‘ 6134 0% 
Wilmington & Wel I 

I 7 ivi 

q 
Banks, Etc. 

Transactions d rane ‘ r . arious 
bank stocks, &c., S } tha New 
York: 

Stocks. h I Ow. 
Alliance Insurance 2 1 ie 
Allianee Insurance Phila. Auct 4 15% 15% 
Baltimore Trust . Balt 0 8 58 
3ank of Commerce I tir é tA $4 3% 

3ank of Commerce 2 217 215 
Bank of Com M 215 14% 
Bank of Con rece, N 213 217 
Bank of Commerce 140 , 
Baners’ Trust Heabisorsocel [ : 5 275 
Beverly Nat. Bk. (Mas Bo t 152 
Can. Landed .... 64 
Can. Permant . 4 
Canal-Louisiana Bank 
Chic. Title & Tr. (ex. d Ch = 20 203 
Citizens’ Sav. & rust ( é 0 280 
Cleveland Trust .. e\ 240 240 
Colonial Loan Tr I ‘ 84 L4 
r ‘ o& 2 t 2 
I I ot OG 
‘ , 11% | 
l 23 rad | 
' 18 . 
} k t 62 Miz 
Mi & s XM J6 
& N I 19 ty 
of Nag 40 
ve C t I as +5 
& De I U%% ws 
" atcha 3 re 
I n I 113 
Ba 2 211 
Be 147 147 
: ) lia 
j k New Y« ) 475 
go \ 3 ¢ O% 
Great West Pemant 29% 129 
Hamilton Bi MMi U6 
Hoche! I 1k 5 1DZ 
~ 106 LU 
asanee pon 
09 Ke) 
A 21% 21% 
4 2 2114 
Kelley Ins., L. & T 0 140 i4v 
Lon. & Can. L. & Mg 21 120 
Maryland Cz t E t O2 oR 
Mercant rrus 7 , 
M t B b ”) ”) 
Me ] < N¢é c..S ») 4) 
Merch.-Mech. Bar B 5 38% 
M Oo. Nz Bank.. 209 20D 
Molson’s Batk hy 20 19S 98 
Montrea! I M 23 237 236 
Munsey I Os LOS 
Nat. Bute! & Drov..N. ¥ 131 31 
Nat. Bank of Balt e.. Balt M4 184 
Nat. Bank of Wash Vas 242 242 
National City Bank a s 151% 151% 
Nat. Commercial Bank 27 163 163 
Nova Scotia Ba I 265 °63 
Nova Scotia Bank Mont 205 260 
Nort! B ‘ 97 
Norther! k..} 20 2 
Penna. Co. f¢ s 
BO wvaccvee lt ’ a0 
Penna. Nat. i ow 
Penna. Fire at I 100 1g 


Quebec Bank... M t an 23 






Royal Bank M 222 22 
foyal Bank. ( 6 221 221 
Standard Bank I 222% 221 
Third National Ba 5 2 235 
Toronto Bank 206 LO 
Toronto General Trus M4 M4 
Union Ban} 4) 148 
Union Trust ... - iS 185% 
United States Fideiit B ono 9 
vitea States Tru ' 36 
Warren Nat. Bank Bost A 05 105 
Western Bank .... Ba ‘ 413% 41% 
QUARRY WORKERS 
Nine hundred quarry work em ed by the 


Cleveland Stone Company here have gone on strike 
for a un form wage scale of 25 hour and a 
ten-hour workday. A sympatl trike tying up 
quarries in Lorain, Huron, Erie, and Cuyahoga 
counties in Ohio may follow. 
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EUROPEAN CROP CONDITIONS 


Official Report of the International Insti- 
tute of Agriculture for March 


The official bulletin of the International Insti- 
tute of Agriculture on crop conditions in Europe, 
as of early March, is as follows: 

BELGIUM.—The frosts which occurred during 
the 18th and 24th of February, foilowed by a thaw 
without rain, have been rather favorable to agri- 
culture. They have contributed to the loosening 
of the soil, which had become sodden owing to the 
wet Winter. They have destroyed a great deal 
of the weeds and have killed a lot of vermin. On 
th other hand, they have been harmful to the rye, 
which had already suffered from the wet. The 
“hamster” is said to have already reappeared in 
one region, while, in another, rabbits, slugs, and 
snap-bugs have caused some damage. 

The condition of the crops on March 
good for the three Autumn cereals (wheat, rye, 
and barley). 

Spring sowing has commenced in about half of 
the country, and is being carried out under good 
conditions. 

DENMARK.—tThe weather, which has 
rather cold, has retarded vegetation. 

Preparatory work for Spring sowing is being 
carried out under good conditions, but sowing has 
not yet commenced. 

SPAIN.—Preparatory work for Spring sowing 
has been carried out under good conditions and 
sowing also has commenced under good conditions. 
The farmers are complaining of the very dry 
weather. 

FRANCE.—During the first fortnight of Feb- 
ruary Winter sown cereals have been in good con- 
dition, particularly on light soils. In some regions, 
however, it was observed that the crops have gone 
a little yellow. 

Spring cultivation is, in general, a little in re- 
tard owing to the excessive dampness of the soil. 

Mild weather and frequent rains during this 
period have favored vegetation. These conditions, 
however, have unfortunately produced a great 

vantity of weeds, also, and in certain districts 
aamage has been caused by slugs and field mice. 

During the second fortnight of February, on 
the contrary, the weather was dry and cold and 
diminished the damage caused by the rains earlier. 
Also, on March 1 the condition of the four Winter 
cereal crops was good. 

The carting of manure, preparatory work, and 
Spring sowing have also been carried out under 
good conditions. 

ENGLAND AND WALES.—The dry, frosty 
conditions during the latter part of February were 
of much benefit to the land and enabled farmers 
to proceed with Spring cultivation, which was very 
generally impracticable, except on very light soils, 
during the first half of February. Not much corn 
has been sown, except in the south, but with the 
continuance of dry weather it is anticipated that 
the arrears will be rapidly cleared off. 

Autumn wheat looks very well everywhere ex- 
cept on low-lying and heavy lands, especially those 
which have been flooded. 

SCOTLAND.—Spring sowing is about to be- 
gin under good conditions. Until the first week 
of February the soil was wet, and in some cases 
where the land is strong this condition still exists. 
Otherwise the weather has been very favorable 
for Spring cultivation, which has made rapid 
progress. 

IRELAND.—The condition of the Winter cereal 
crops (wheat and oats) is good; the brairds are 
looking healthy and vigorous. 

Spring sowing of wheat was begun at the mid- 
die of February under good conditions. A fort- 
night later the first sowings of barley and oats 
#ok place under similar favorable conditions. No 
rye has yet been sown. 

The weather during the latter part of February 
was on the whole favorable. Strong drying winds 
removed much of the soil moisture and made the 
surface favorable for sowing. 

KINGDOM OF HUNGARY.—Nearly 20 per 
cent. of the area destined to the cultivation of 
wheat, and about 10 per cent. of the area usually 
allotted to rye, has not been sown on account of 
the too abundant rains during the past Autumn. 

A great part of the seeds sown late did not 
commence to grow until covered by snow, and then 
again only in the month of March during the warmer 
weather. 

Under these circumstances, it is natural that 
the crops have been damaged in places where the 
snow was not sufficient to protect them. The 


1 was 


been 





damage done, however, does not exceed 2.5 per cent. 
of the total area sown. 

Autumn crops are little developed owing to 
the long spell of cold weather. Spring sowing is 
also in retard on account of the same reason. 

ITALY.—During the first part of February 
the temperature was mild, but dropping consider- 
ably later on arrested the early development of 
the crops. The condition of the Winter crops is 
good. Preparatory work has been carried out under 
good conditions, and Spring sowing has also com- 
menced under the same conditions. 

LUXEMBURG.—Preparatory work for Spring 
sowing is being carried out under good conditions. 

Sowing, however, has not commenced. 

SWITZERLAND.—The temperature is exceed- 
ingly mild for the season. Spring sowing will 
short!y begin here. 





WHEAT AND COTTON MARKETS 





Rumors of Conditions of Coming Crops Be- 
gin to Affect the Prices 


The grain market, still somewhat demoralized 
by lack of good telegraphic communications, began 
last week to be affected by the reported conditions 
havirg to do with the new crops. Some unfavor- 
able news, talk of the Hessian fly, and an esti- 
mate by Snow less favorable than had been ex- 
pected, made the price of wheat stiffen. Modern 
Miller, however, reported favorably, and the rise 
was not sharp. 

In the cotton market, too, there was some 
‘crop-scare” talk, which came coincidently with 
better buying by spinners in consequence of im- 
proved money market conditions. This, and some 
reported manipulation, was regarded as explaining 
an upward tendency during the week. Saturday’s 
market was dull. 


‘ 





CHICAGO 
WHEAT. 
----May.-— —-July.—- —-Sept.-— 
High. Low. High. Low. High. Low. 
March 81..........90% 90% vo 8916 S95, RDS, 
April 2........++.-91% Wh 90% 809% 89% S05 
April 3............914% W% 9% 90 901, 89 
ADPCM 4. cocccecccc O15, Wig BOlS 908% VO% 
ME Gs Sscuaccaned 91% 914, 7%, 90% Wt 0 
Week's range.....91% 90% W% 893, w% 89 
CORN. 
—-May.-—— -—July.--— -—Sept.-— 
High. Low. High. Low. High. Low. 
March 31..........53%  S3% Si% 54% 65% S55 
April 2.....0..000038% S8% 55% 55 564 °=«ia 
Be Be ciécadesscee BOX 57% 56% 
AGE Gocccccccccedl g 36 5555 S74 56% 
PS ere 357, SOS my 
Week's range.....% 4S, 574 5555 
—-July.—- —-Sept.-— 
. Low. High. Low. 
March 31 33% 34 BBM 
April : 33% 34% #£=34 
2 are 344 S445 O44 
BOGE Oaiccviavcees 34% 834% 344 
pC 2 ae 3 34% 34% 
Week's range.....ux 335, 34% 3375 
COTTON. 
—--May.--- ——July.--- --Oct.-— —-Dec.— 
High. Low. High. Low. High. Low. High. Low. 


12.233 12.19 


Mar. 31..11.80 1L70 U201 11.96 .... «2. 
11.63 11.52 11.65 11.54 


April 1..12.29 12.08 12.16 11.05 
April 2 36° 12.23 12.22 12.11 11.68 11.55 11.66 11.538 
April 3.. 12.17 12.08 11.60 11.52 11.62 11.55 
April 4..12.18 12.05 12.13 12.08 11.58 11.52 11.60 11.6 
April 5..12.15 1212 12.12 1248 11.00 11.55 11.0 11.458 
Wk'sr’g’.12.56 11.79 22.22 11.98 11.43 11.52 12.23 11.54 


CROPS LOOK GOOD 
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Western State Reports Indicate Favorable 
Start for the Season 

Special Correspondence of THE ANNALIST 

CHICAGO, April 5.—Looming large through 
the wreckage in the middle West are the new crops. 
April State crop reports confirm private estimates 
of their high condition and sturdy growth. Dam- 
age to wheat by water is regarded as insignificant. 
Most of the low land in Indiana and Illinois was 
reserved for corn. Every prospect of the soil 
pleases. 

Bearing on farm values, purchases for a 70-mile 
extension of an Illinois steam road are at $200 to 
$250 an acre for most of the farm land acquired, 
with an average of $3,000 a mile for the entire 
distance. 

Almost every condition and circumstance, agri- 
culturally, in this country, except bad country 
roads and some tendency to hold back grain re- 
serves for higher prices, seem to favor the bears 
on cereal values, but pit sentiment is pretty evenly 
divided. Wheat bulls hope for crop scares later. 
Lake navigation will open soon, probably before 
the middle of the month and earlier than usual. 
European demand for grain is well sustained and it 
is doubtful whether Canada has much unsold. Chi- 
cago supplies are not burdensome, much less than 
half as much wheat as a year ago, with corn and 





oats combined about the same. Flour consumption 
is large but current trade is rather congested be- 
cause the millers overstocked heavily the first half 
of the crop year and ran their mills to capacity 
through the mid-Winter. 

Th only hope of a revival of public participa- 
tion in the grain markets is some change in trade 
conditions to justify a bull campaign. The first 
faint signs of public interest became apparent last 
week. Primary receipts are falling off, after many 
months of unprecedented volume, but there is 
enough grain in first and second hands to keep the 
railroads busy until the new crops begin to arrive, 
beginning with Winter wheat in mid-Summer. 

The mystery is what has become of all the mar- 
keted portion of last year’s bumper crops. The 
increase in the world’s consumption of breadstuffs 
is remarkable. 

Illustrating the live stock scarcity, the move- 
ments into and out of Chicago last month and the 
past three months combined were the smallest for 
the respective periods in more than a decade. The 
March arrivals of live stock here were 1,734 car- 
loads less than a year ago. The six leading west- 
ern markets lost 90,000 cattle the first quarter of 
1913, as compared with the corresponding quarter 
of 1912, and an unusually large proportion of the 
receipts this year have been stockers and feeders, 
leaving an unusually small proportion for 
slaughter. 


OTHER EXPERT OPINION 


Prospects for a Winter wheat crop throughout 
the Middle Western States are stated by George 
A. Wells, Secretary of the Western Grain Deai- 
ers’ Association, to be excellent. Reports he has 
received place Ohio, Indiana, and Illinois unfavor- 
ably, but Missouri, Iowa, South Dakota, Nebraska, 
Kansas, and Oklahoma are all reported to have 
prime conditions in soil moisture. In all of the 
Northern States, Winter wheat has weathered the 
Winter without damage of any extent anywhere. 
Loss which will be caused in the crop by freezing 
and by excessive moisture combined will be slight 
in each of these States. 

The reports received by Mr. Wells predict dam- 
age to the crop in the abandonment of acreage 
amounting to 5 per cent. of the total acreage in 
Indiana and Kansas, 2 per cent. in Missouri and 
Iowa, and no abandonment in Nebraska, Ohio, and 
Oklahoma. Mr. Wells says that, so far as his in- 
formation goes, he believes the moisture conditions 
to be satisfactory, but that a reasonable amount of 
precipitation would be necessary during the grow- 
ing season to guarantee crops. The warm weather 
is arriving a little late for the good of oats crop, 
he says, but in other respects the outlook for Iowa 
crops is most favorable. 

Corn planting is still a month away, which 
makes it impossible to forecast the prospect of the 
crop for this year. If the present weather con- 
tinues, the farmers will have an opportunity to 
put the soil in the best of condition, says the corn 
expert, and then with reasonable moisture con- 
ditions Iowa will be on its way to another half- 
million-dollar yield of its foremost product. 

At the annual convention of the Southwestern 
Millers’ League at Kansas City, leading millers 
of Kansas, Nebraska, Missouri, Oklahoma, and 
Texas were unanimous in reporting exceptional 
Winter wheat crop prospects. Nebraska millers 
admitted reports of deficient moisture last month, 
but declared the heavy snows of early Winter 
soaked in the ground and bridged the plant over 
the dry spell. Not a single acre is expected to be 
abandoned in Nebraska. Kansas millers, without 
exception, reported the condition of growing wheat 
at 100 per cent. Several Kansas millers said 
farmers who plowed up 50 to 75 per cent. of their 
wheat acreage in the Spring of 1912 would not 
abandon an acre this season. Claims of insect 
damage were denied. The acreage in Kansas, 
Oklahoma, and Nebraska is given by the millers 
as more than 5 per cent. in excess of last year. 
A record crop is indicated. 








THE TRADE OF ARGENTINA 


In the Year 1912 There Was a Great In- 


crease in Exports 

The Argentine greatty increased its exports 
last year, particularly its agricultural exports. It 
shipped away $480,391,256 worth of raw materials, 
almost exclusively, importing $384,853,469 worth 
of goods, mostly manufactures. This represented 
an increase of $155,693,718 in exports and $18,- 
042,783 in imports. 

Classifying exports, the Argentine trade re- 
turns show amounts for the year and increases 


thus: 

Pastoral exports............ $118,215,956 +$19,821,223 
Agricultural SheSe . 278,186,572 +138,422,186 
a ae a eee 8,983,112 — 3,271,492 
BI. nec dicccd RR act 285,272 — 280,066 
Hunting and fishing........ 2,008,212 + 344,927 
Various ..... eccccccecescces 2,712,132 + 656,940 





